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THE MONEY MARKET. 


ayment for £ 


~ 


Monpay's | 2,500,000 Treasury bills was 
another triumph for the bill brokers, demonstrating the, 
extreme elasticity of the credit resources on which they 
are able to count in these days of inactive trade and 
sleepy speculation. It was accomplished with hardly 
anv effect on the rates for loans, so much so that it was 
generally inferred that the Government must have itself 
balanced its receipts on Treasury bills by heavy dis-; 
bursements. Thursday’s Bank return, however, showed’ 
that this was not so, since the public deposits had risen! 
by nearly three millions, and the other deposits had’ 
thus been reduced to the 4o-million level at which it is, , 
in normal times, customary to expect stringency. And: 
yet the brokers. had succeeded in getting money from: 
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the bankers as cheaply as if it had been really abundant. 
When the fact of the position was thus made evident, 
however, loan rates were promptly raised, and yester- 
day, when window-dressing began to a moderate extent, 
a small amount was borrowed from the Bank of 
England. The discount market was easy for some days, 
and fine three months’ bills were placed at, or a shade 
over, 2 per cent. But rates rallied rapidly when it was 
found that nearly three millions were to be remitted to 
aris before December roth on Chinese account, thus 
reinforcing the causes, discussed in another column, of 
the persistent French demand for gold in our bullion 
market. It is expected that the transfer can be carried 
out without any withdrawals of sovereigns from the 
Bank, but this is not yet a matter of certainty ; and 
since shipments to Buenos Ayres have not begun in 
earnest, loan rates have hardened, and an issue of 
£2,500,000 Indian bills has been announced, the bill 
brokers were easily enabled to twist the three months’ 
rate up again toa firm 2} per cent. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


{ F ! oe a 
This Week.|Last Week. 


| A Fort- |Three Wks.) A Month 


| night Ago. Ago. Ago. 
; . a i a.) ae 
Bank rate...., 2) | 24 | 24 | 24 =| = Qh 
Market rate .. at r 6235 fe 2s. si 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


This Week. Last Week. 4,Fort- |ThLree Wks.) A Month 


night Ago. Ago. | Ago. 

% % % 

With Paris...... + 4 + ” fai + = ts same | same 

» Berlin....| — : - ii - a .;i- 2 

» Amsterdam — 34 _ to— é\— 4in- 2 
» New York i | 

Call Money + 4 + ih + th + 3 1 + 4 


RATES of EXCHANGE. 


This Week. Last Week | A Fort- |Three Wks.’ A Month 


‘| night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille 
France...... -_ 5@agstus 5 agstus | 4% agstus | 44 agstus 43 agst us 
Germany........ ig forus 12 forus |1 for us | } for us at par 
ae 44 agst us nt agstus | 4g agstus 4 agstus | 32 agst us 
New York ...... at par ig agstus | lg agstus ¥) agst us at par 
——— Eee 


AN EMPEROR'S GOOD SENSE. 


THe German Emperor has taken a wise, though in his 
case a quite exceptional, step. He has owned that in 
allowing the communication to the Daily Telegraph to 
be made public he made a serious mistake. He does 
not, of course, say this in so many words. Great poten- 
tates are expert builders of golden’ bridges, and 
Ministers are seldom anxious to make the retreat of a 
Sovereign needlessly conspicuous. Until the debate in 
the Reichstag it is probable that the Emperor attached 
little importance to the controversy which had so sud- 
denly arisen. He is by nature an impulsive speaker, 
and until now, whatever effect his utterances may have 
produced in Europe, his own subjects have found no 
fault with them. It is always hard to say why one 
particular spark sets everything near it on fire when a 
hundred others have gone out as they fell, and the 
recent excitement in Germany had no very obvious 
cause. There was nothing specially remarkable in the 
Emperor's words ; what was unusual was that they 
should have been spoken by an Emperor. The revela- 
tions told us nothing that we might not have guessed 
for ourselves, but they opened up vast possibilities in 
the event of Sovereigns coming to regard themselves 
as freed from the reserves under which humbler diplo- 
matists are compelled to work. If Europe had taken 
the Emperor more seriously less uneasiness might 
have been felt in Germany. If a Sovereign must be 
indiscreet, his subjects may find some consolation in 
the fact that he has, at all events, made himself 
dreaded. In this instance Europe was a good deal 
amused and not at all frightened, and the fact that 
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Europe was not frightened was the hy 
ment in the transaction. et 
his Chancellor impossible, the Emperor | a° ah. 
made German statesmanship look foolish, Ty 
combination was more than a usually patient pac. 
could bear, and we saw the effect of the; ee 

the debate in the Reichstag last week. \ rts 
speaking has even been heard in that us obs 
assembly. For the first time the Emperor wag 

plain truth—that he was making it impossi! 
Minister to work with him except as a simp! 
of what he might think fit to say, and treatins 
Parliament as a mere machine for raising the | 
revenue. When we remember the part which the 
sent Reichstag has hitherto chosen to play, 
well suppose that William II. found it dill to be- |} " 
lieve that the speeches he read had really been made. 


In making th 


A man of smaller capacity might have seen in the | H ar 
novelty of the Reichstag’s attitude a reas: r pay- |l 
ing no regard to it. It is a striking proof of the || 
Emperor’s sense that he has read the situation differ. || 
ently. The German nation is very unversed in con. || 


stitutional procedure, and very little accustomed to 
the idea of Ministerial responsibility. But it is not 
prepared to live under a pure autocracy, and if the 
Sovereign is to be free to speak his mind on subjects 


on which the issues of war and peace may hang, the | W nr 
dividing line between absolute and representative | | 
government has certainly been overstepped. — The! - 


universal uneasiness to which the Emperor's im. 
prudent words have given ri was fair 
dence that he had come to a parting of the 
It was open to him no doubt to 
course he has hitherto followed, to 
criticism from his subjects, to tell his Parliament t) th 
that the conduct of foreign policy was no part of its 
business, and to give point to his lecture by accept 
ing Prince Bilow’s resignation, and going to the army 
to find a successor. Had he taken this course it would 
probably have been successful in the first instance. The | 
habit of submission is not easily unlearned, when, 4s | 
in Prussia, it is the growth of centuries. But to} 
have entered upon this path would have been to take| 
the first step towards a revolution. Nations will put| 
up with, and even love, very different ideals of freedom, | 
but it must always be dangerous for a Sovereign to 
treat the conduct of foreign policy as a_ mere 
incident in the duties of his military household. Nor 
would such an ending of the recent crisis have been | 


rise eVi- 
Ways, 
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tolerate no] 
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without its terrors for other Powers. A soldier is H) 
naturally inclined to look at everything with a pre-|| Hd 
° . * - . ‘ i h rr 
fessional eye, and to regard war as a useful instrument | Hy | 


for diverting public attention from home politics. Ad- ) iis 
vice of this kind naturally has attractions for 2) i) j 
Sovereign engaged in a political conflict with his own | 
subjects. Happily, this prospect has been banished by } 
the Emperor’s action. Prince Bulow remains: Chan- i 
cellor, and we know from his speech in the Reichstag | 
that he has only done so on the understanding that the | . 
Emperor will not again address his confidences to news- | 
papers instead of to his Ministers. 4 
It will be well, however, not to read into the Em-| 
peror’s words assurances which they need not, and | 
probably were not meant to, convey. In the eyes oT 
some sanguine Liberals the Imperial adoption © }) 
Prince Bilow’s words in the Reichstag marks the || 


: . ee Ve jj 
opening of a new epoch in German afiairs. ; 7 } a 
+ ren i} ji! 

| 


confess that we see little ground for this int 


in the Emperor’s words. They contain, indeed, 4 } 


; |] i} at 

promise to administer a particular province 0! aa i 
: : _ : ' y 71é | i! r 

vovernment in accordance with the constitut! : son ie | Y 
oreig . 


Emperor will not again allow his views upon > 
ating | 


| 

| 

t ; ° . Z mic | 
affairs to be made public without first communice””” . | 
them to the Ministers. That, no doubt, is sometnins | 
| 


° | hye 
if we could read into it a further promise that the a - 
in question will be arrived at in consultation = if... 
Ministers, and will express their opinion as WS" ©” lip 
his own, it would be a great deal. But poet Hr 
Sovereign holding the position and wielding the pow a Hl sy 
of the German Emperor sets bounds to his 0 +... 
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thority, it is safest to construe his words in the telligence, sal in eae Government by a syndicate, 
t vat restric ted sense they will bear. The official state- | especially when some of the members are conspicu- 
oe + which appeared in the Imperial Gazette of Tues-| ously intelligent and progressive, is infinitely better 


self-imposed limitation, and 


cad is in the nature of 
. anything more than 


no right to find in it 
words necessarily mean. Now, what they 
veceasarily mean is no more than this: The Emperor 
egards it as ‘‘ his highest Imperial duty to safeguard 
: of the policy of the Empire without pre- 
“dice to the responsibilities imposed by the Constitu- 
- But what are those responsibilities? They are 
bind the Emperor and his successors to 
policy of the Empire as a matter of per- 
It is quite conceivable—we should say it 
-that William II. honestly believes that, as 
the con va of the foreign affairs of the Empire ts 
i vested i in him alone, it would be a violation of his Con- 
situtional obligations to make over this function to 
‘ov Minister or any Legislature. It is to him that it 
| has been committed by the Constitution of the Empire, 
od, if so, is there ground for supposing that he is the 
nan lightly to part with it?) We may go further, and 
ask what reason there is that he has been asked to part 
vith it. What the Emperor ‘‘ approved ’’ on Tuesday 
.s not the speeches of this or that party leader, but 
‘the statements of the Imperial Chancellor.’’ Those 
statements were perfectly unmistakable. All that 
prince Bilow said was that unless the Emperor would 
\ in future observe that reserve, even in private conver- 
| sation, which is equally indispensable in the interest of 
os policy and for the authority of the Crown, 
any successor of his could assume the 
office. That was plain speaking, no 
foubt plainer than has yet been addressed to William 
ill. But it is only plain as regards one point—that 
| the Emperor must not take all the world into his con- 
| fidence without first consulting his Ministers. There is 
in it that after he has taken them 
|| into his confidence he will not be guided by his own 
nent and go his own way. That is not constitu- 
| tonal Government, nor does it involve any genuine 
pproach to constitutional Government. We do not 
{| Mean that such a concession was not worth gaining ; 
, it may prove the first step in a long 
itutional change. But except 
something else it means very little. The 
begun, not ended. 
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THE NEW REIGN IN CHINA. 


To. ‘ * e . 
1HE great change involved the death of the puppet 


Emperor of China and of the 


press has passed off quietly, 


masterful Dowager Em- 


and there is every ground 


eel that neither revolution nor reaction will 
rightful 
regency in 


ie succession has gone back to the 
jin; and though there is 
prospect, it is a great gain that the rule of an erratic, 
rann ak ‘woman should be replaced by 
iat of a m derate and liberal man. Prince Chun is 
credited with a more kindly temperament and a more 


calculable and 
‘aculable and less impulsive character than the late 


another long 


LMpress ( he ; 

sci , and he is said to have a certain degree 
=r j — . 9 e » © ege aa 
Howiedge ol, and liking for, the civilisation 


= the West. His rule, aided by the 
hand and abl : 


le intellect of Yuan-Shih-Kai, 


nas gi ohyy s . . . . 
siven abundant proofs of administrative com- 


strong | 
who | 





Dete ce nye i . . . 

— € and ri lorming tendencies, should prevent 

acute outburst al 
ae ee of reaction and = secure advance 
ak ¢ Sate { ied . | 
ale, if moderate, speed. It is a strong | 
|| Point in favour of 


of the maintenance of order that the 
Valedictory ‘ 


ratified the 
solemnly yy 
Hh : 

| “€nce, for its 


| "nee of a r 


which was 
nine 


promise of a Constitution, 
in 1906, and fixed a date, 
lilment. On the whole, indeed, 
| calighte ot gam i + a gain. Government by a strong and 
| But it is imnr. las its merits, especially in the East. 
| ruling oe practicable in the case of an alien dynasty 
1 r a CO 
| 


Nines eee 


untry of vast size, with 430,000,000 | 
biting wide differences in character, in in- | 


of the dead Emperor should have | 


years | 
the exist- | 


| as described by 


than Government by a secluded autocrat and reputed 
demigod, exposed not o nly to the contending influences 


— 


of rival courtiers, but to the corruptions of the Palace 


life of the East. As things are, there is even a 
prospect that the Palace may be purged of its worst 
elements, and that the millions of treasure stored in it 
may come into fruitful employment; the reac- 
tionaries are quieted by the formal sanction given, in 
the most orthodox and forcible manner, to the new 
spirit, and to its outcome in practical reform; and the 
new nationalism, which is now not hostile my \estern 
ideas, but slowly assimilating them, seems likely to ac 


merely as a needful brake. 

Since the war with Japan China has been in transi- 
tion, and has gradually progressed towards the 
ance of Western ideas. Unexpected zeal has been 
shown for European and learning; and if 
they have been sought in too narrow a 
practical value rather than for their 
they have not yet made for revolution, as 


accept- 


scrence 
spirit—for their 
Service as menta 


discipline, 


in Egypt, or for disintegration and reaction toge ethe y 
as seems to be their effect in India. Nor, since the 


Boxer episode, have they provoked acute resistance. 
The memory of that crisis and its ultimate 
not pleasant for Europe, but the lesson taught to the 
Chinese is not likely to require repetition. At present, 
though the progress is slow, its signs, as inte 
by skilled observers like Sir Robert Hart, seem to indi- 
cate that it is sure. The provinces are gradually sub- 
mitting to greater centralisation, and there is even a 


The Chinese 


solitior ; 
SoIrUtion 1S 


rpreted 


central army. rovernment has made sin- 
cere and honest efforts to get rid of opium-smoking, 
not merely, as was formerly suspected, to protect 


native industry by preventing the importation of the 
drug. The people has 

objections to railways, and the younger members of its 
better classes are eager to hasten progress at home, 
while seeking the new learning in Japan, America, and 
Europe. Much can be done to help the intellectual 
transition, both by the European missionaries and by 
foreign assistance of a more secular kind ; and the pro- 
posed University at Hongkong may yet be for a re- 
venerated China what Robert College at Constantinople 
= been to the adolescence of Bulgaria. Ten 

‘ars ago it was commonly believed that China would 
i gradu: lly partitioned among the European Powers 
and the United States. That danger is now past ; and 
so is the danger of the exploitation of the country and 
the people, even by Russia or Japan. 

It is true that the progress, being strictly on ¢ 
lines, occasionally takes curious forms. Attention has 
Seen called in these columns to the ‘‘ rights 
applied for the last three years to railway and 
mining and to the doubts entertained 
whether the Chinese are yet competent to carry out and 

The Vv have got back all the more 
and 


overcome i1tS superstitious 


' 


hninese 


recovery 
policy = 
conce ssions, 
1 , 

manage the schemes. 
recent concessions, 

tions that they are trying to oust, or to over! 
foreign management, both on some of the earlier rail- 
ways and in the Customs service. The whole recent 


there are occasional indica- 


ea4®r, 


railway policy of China is to dissociate ai capital bor- | 


1 


newer undertakings from control of their 

The latest railway loans are 
secured on the railway itself, but on the 
revenues. Chinese ways, like those of the 
Herodotus, are usually the 
and this railway policy just 
Spanish-American States, 
has been con- 


rowed for the 
management. 
provincial 
Egyptians 
reverse of 
those of other nations ; 
reverses that of several 
where the national debt, or part of it, 
verted into a definite charge on a particular railway or 
on a State monopoly under foreign management, 
the reby affording a much better security than the pro- 
mise of an unstable Government. Still, Chinese ethics, 
though peculiar in some respects, are exceptionally 
stringent in all matters of commercial obligation ; the 
Chinese commercial instinct is highly developed, and 
the national pride is acute. So far as investors are 
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concerned, therefore, the ‘“‘ rights recovery policy ”’ 
need not cause serious apprehension. Jealousy of 
foreign enterprise is Common in most countries, and 
even in Central Europe British undertakings have been 
bought out and transferred to native hands. China 
presents a boundless field for European capital, and we 
think investors are i 
Chinese good faith. 


The two dangers on 


justified in their confidence in 


the horizon are trouble with 


foreigners and internal revolution. The spirit mani- 
fested in the “‘ rights recovery ’’ movement may con- 


ith the owners of the French 
or German railways, conceded before that 


began; and both 


ceivably lead to trouble wu 
movement 


naent ° le 
t 1 illy that of 


Governments, especi 





53,1 
61,781,000 
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43,365,000 
47,393,000 | 
45,325,000 
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65,327,000 
73,651,800 
48 817,000 
ghiy instructive table, and the 
that it indicates is not of a kind that will rouse envv 
in the mind of a practical banker. 


progress 


If we compare the 
figures of 1898 with those of this vear we see that 
the gold has increased by 81.7 per cent., while th 





note circulation has expanded by a mere 32 per cent.,' go some way to explaining why French prudent | 
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‘and a decided decrease has taken place jy ; 
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of bills discounted. With all deference 
ability of our French friends 
which we fully recognise to be 
must be pardoned for considering 1] 
system which thus piles up a mass « 
far be yond the extent 


of the increas: 


activitv, as measured by the note ci: 


bill case, seems to be defeating the n 
tion of banking, which is the economy, 


The Banl 


rep site 


use of credit instruments. 


tended to become more a 
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which are largely certificates of 
while in the c 


England heque curret 


Germany, are rather too fond of connecting trade with | multiplied in relation to its metallic f 
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. : cea ee 7 ae. a nan ‘i 
Chit ! tier, « SUS ns, like those which led | has been making too rapid progress, al 
to th eizure las of the T% t Maru, that | of bankers and their cash reserves has L 
revolutionists are b ided from Tongking or | 1; | ceiving revived attention. Without atten 
and, with China as sely organised as at present, | upon this question now, we may at least « 
. } 1 .3 : i i. £ 1 . Ree ie c 
local « rdk re least as likely - South | English fault, if there has been one, | 
Ame A still s ver dan: is that « n anti- | sid f the over-development of « of ' 
! 
dyt move t, o I h there 1 1 ominous sign] ficent awencies of material civilisatic: 
in ft test st M hu rule jus hy the | i out nding feature, however, « 
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‘rs ealled in 


money. 


+ eX 


‘ 
al enough that should do so ti 
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countries were a thing of the past, but th pt 


| with which they have continued the process 


dificult item in the problem. The power of — 
thriftiest nation in the world to take gold f: ot 
is easily explained. Its desire to make su 
profitable use of its resources, long aiter 
bank has assumed a position of strength 
overwhelming to the point of wastefulness, | 
easy to account for. 


Nevertheless, there are features in the posi! 
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quently take place before the opening of business the 
next day, but that people expect their commissions 
executed in accordance with the last published official 
prices. This is so, and no doubt some clients would 
require a lot of reassurance as to their orders having 
been properly done if prices moved against them be- 
tween 3.30 on one afternoon and 10.45 on the following 
morning (American Rails can be left out of the ques- 
tion because of the overnight fluctuations in Wall 
Street). Nevertheless, the argument holds good only 


in one direction, because in theory, at all events, there | 


is as much chance of a quotation fluctuating in favour 
of a client as against him. <A third and more domestic 
reason urged against the change is that dealers will b¢ 
deprived of the opportunity at present afforded them 
of giving each other 
broker, from want of knowledge, does not bring to the 
man who runs 
Instead, he takes 


‘“turns ’’ on business which the 
partic ular stock. 
order to another dealer, wh: 
goes to the first-named and gets from him a still close: 
price. This ts the affair which the Hous: 
must arrange for itself, and it can be settled easily 
enough by the acceptance of smaller ‘‘ turns,’ 
would be to the advantage of the public so long 
the market is not cramped or fettered ; to starve t 


a book in some 


his 


an aspect ol 


< 
1 
i} 


smaller dealer or to drive business into narrower circles | 


is not a policy likely to benefit either Stock Exchang: 
or public. So far, however, from checking business, 
the logical outcome of closer prices would seem io | 
the accession of trade to the House, as the public ts 
assured of getting the best terms. Investment should 
stimulated by the knowledge that a market 
and the inability of certain 
rob the public beneath the 
official to 


surely be 
is more free and liquid, 
classes of bucket-shops to 
shelter of Stock Exchange 
reconcile members to a change. 

It must be confessed that the subject is a wide and 
a difficult one to those with practical acquaintance of 
the way in which markets cnange. At one moment 
there is freedom of dealing and a close price; at th 
next, business seems suddenly to evaporate, and thi 
price naturally widens. To deal in five shares is 
different matter from dealing in 50 or 500; for ea 
of these amounts the quotations might vary without 9 
change in the market price. This is what makes it so 
difficult to formulate definite values, because the man 
who holds five shares expects to be put upon as good 
terms as another who deals in 50, while the holder of 
500 hopes to be put upon better terms than either. In 
the same way the client whose broker deals at a three- 
penny price at eleven o’clock in the morning is unabl 


Pp! ices ought 


| 


to see why exactly the same margin should not pre- | 


vail when he wants to undo the bargain, say, a week 
later. 
to 100 shares and beyond that number, there is littl 
market ; the man with 500 shares to trade in naturally 
wants to know what is the use of a threepenny pric: 
if he cannot deal in his particular number. Upon this 
point, the provincial exchanges—or the London peopl 
who deal with them—can give useful evidence. Such 
things as these it is needful to bear in mind in arriving 
at a just appreciation of the difficulties attending the 
most sincere attempt at reform. But after all allow- 
ances are made, the impartial observer will cordially 
welcome the Stock Exchange Committee’s zeal in re- 
entering this particular field, and add the earnest hop: 
that it may meet with the that it certainly 
deser\ Cs. 


success 





THE STOCK EXCHANGES OF AUSTRALIA. 
(FROM A SYDNEY CORRESPONDENT.) 


THE stock and share markets of Australia are for the 


most part centred in the Exchanges of Melbourne and | 


Sydney, though both in Adelaide and Brisbane a very 


substantial business is transacted. There are, how- 


ever, several smaller Exchanges scattered throughout 
at 
siderable though it necessarily fluctuates with the pro- 


the Commonwealth whose activity is times con- 
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sperity of the local mining enterprises. 


of conducting business on the various . 
practically the same throughout, the sn 7 ; 
ing modelled their methods on those of 

and Sydney Exchanges. These in tur: 
most part based their rules and regulatio . 
the London Steck Exchange, with this { ; 
ception: there is no distinction betw: _ 
jobbers. A member of an Australian ange js 


a jobber. 


business for clients, or he may, if he cl Sa 
his own a The jobber of the London $ E; 
change, whose business it is to make buvi: elli: 


free to act cither as a broker or 
‘count. 
prices for any security, has no 


\ustralian oe The prices are 
reom of the Exchange when the Stock and § 


counterp< 


Exchanges. 


are called over. There are usually three c: e 
| 10.30 a.m., another at 12 noon, and a third aft 
o’clock. As ach security is called over bv t cley 
the buying brokers state their price and_ th 

| brokers theirs, and sales are effected in t] ( 


way if the parties be really willing. Th 


{ 
atltey 


OL co 


thus made are the official prices and, 


'are available for public information. 


bona fide members of the Exchange are admitt 


room while a call is on, and !t is there that the principal 


| business 1s done. There are, nowever, oth 
who deal in stocks who are not members, but are wh 
is known as Vestibule men. They pay certain fees t 


the Exchange, and are allowed to buy and sell in th 
vestibule, but their rights in respect to brok 
other matters are stricted. that 
| necessarily small. As a consequence there are but fe 
Vestibule men. On the Sydney Stock Exchange 
instance, there are only three. There vet anot 
marked difference between the Australian and the | 
| don share markets. The business of th 
1 ona cash basis ; there is no fortnightly sett 
| London, and any broker may be cal ed upon to « 
after three days or to receive and pay immediate! 
The Svdney Stock 


1 


their business 


SO Tre 


Is 


former is ; 


1 + 
emer as 


’ Exchange shares with the Mel- 
bourne Exchange the pride of place in the mait 
though the latter has a larger member- 
ship roll; but as no recor 


| 

} . 

| business done, 

| 

; s a ; 

| the total transactions in a vear a definite comparison ts 
; 

{ 


d is kept in either place o 
not possible. Still the activitv of the two centres 
about equal. Svdnev is, of course, 
a very large commercial centr 


is probably 
e, and its capital invest 


companies has become very large. The ex- 


in public 
tent of this may be gauged from the 
Stock Exchange, 
» investment stocks (apart from Gov 


Investment list ¢ 


the Svdnev which comprises 0 
ti 


and municipal securities) 


j TOO a 
representing a paid-up « 

nag 
‘ves and undivide 


‘erned are ¢ 


| of about 4.30,000,000, while the reser 
| ol 


profits the companies con 
£17,000,000. Practically the whole of tl 
regularly dealt in, but the most popular secur 
set out in the list below. There are alwavs buvers tor 
New South Wales Government 

denominations registered in Sydney, but though 


1 St 


stock of the principal 


| actions are frequent in them all, the 3} per cent. 1912 
| stock is perhaps the most sought after. © Sydney }s 
| particularly fortunate in being the headquarters of t 


Sf) 


very profitable banking houses, the Bank of \ 

Wales and the Commercial Banking Company © 
ney, Limited. There are also three very prospt 
commercial companies whose shares are muc! 
demand. Mining business on the Sydney Exc! e 1S | 
necessarily much affected by the state of the London | 
Stock Exchange, and by the price of metals. 4 
London market with rising metal values general 
cites activity on the Australian Exchanges. Th 
companies at present are attracting most 
Interest in these, of course, varies consid 
| the price of copper, as Broken Hill stocks 
| activity with the prices of silver and of lead. |! 
ness done in these shares is, on the whole, 

The following table includes the securities 

|quertly dealt in, showing the fluctuations 
‘during last year and the present quotations: 
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Melbourne is the natural centre of several large gold- 


aids situated within 100 miles radius, and a large pro- | 
Melbourne Stock Ex- | 


tion of the business on the 
ange is in mining stocks. The extent of that busi- 
ness may be gathered from the 1 fact that there are 210 
gold mining —— in the Official List. To this 
local gold mining shares is due the 
Exchange’s oie membership roll of 124 members. 
Many of the members originally came from the pro- 
rm jal Exchanges of Ballarat and Bendigo, and natur- 
‘afy most of their business is transacted in the shares 
he mines on those fields. Indeed, some members 
onfine their attention entirely to such stocks. With 
this exception the business of the Melbourne Stock 
Exchange does not differ materially from that of the 
Sydney Exchange. The lists of both Exchanges in- 
Jude several of the same investment stocks and many 
of the same mining shares, i.e., Broken Hill, Queens- 
land, and West Australian stocks, the quotations for 
which on the different exchanges do not show any 
narked discrepancy. ‘There are altogether about 137 
wvestment stocks (not including Government and 
board of Works stock) on the list, representing 
£40,000,000 in paid-up capital and 4/10,000,000 in 
reserves and undivided dividends. Broken Hill shares 
areamong the most active of the mining shares, but 
the demand for them and for the two Tasmanian mines 
fluctuates with the price of metals. The Long Tunnel 
ompanies are very profitable Victorian gold mines in 
Walhalla district. 
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Company s s z s £ s = g of 3 =5 
: esza\28s SES 35 
Security. - cs 26 S zie ga 
ss 
Yelbourne Tram ind 3 . 
and Omnibus 10 20 % 56/ 54/ 6/1 a _— 
Metropolitan Gas 
POWPARY........ LE | 10% | 10/6) | 10/8) | 10/2 | 102 | 10/10 
suverton Tramway 
5 mpany ... 20! 40 % 98 6 76/ 106/ 70 6 86 6 
‘rusts, Executors, 
ptdsencyCo,Lim, 30 | 8% 406 | 39 | 46 | 386 37/6 
: nlop Tyre, Pref 20/ 71% 22 20/10 | 22/10 ays _ 
elboarne Hydrau. 
ie Power Co,....| Sy 8% | 19/6 21; | 216 196 | 19/9 
Kauri Timber, paid 33 5 oO, 159 23/6 24/ 15/9 31/6 


Broken Hill Pr. ropy., 8 


l/6ps 109) 51/6 11?/ 43/74 42 


| 
he oe -+| 195 lf 99/ 546 | 1163 | 46) 60/6 
Bante M&K, 20; | 19 | 47) | 27/3 | 613 24/3 | 3416 
Brses il South’ 916 2) 164; | 59) | 166) | 486 | 66/3 
letters" 20/ Ed 13/5 9/7 | 149 8 9/ 
lets: 43/ 1/ 78) 105/ | 110 78) | 112/6 
6 ‘Uane mxtnd, n li 5 12 12/ 13/5/ | £14 10/7/ £1 
Next in importance to the Melbourne and Sydney 


Exchanges | 
changes is the Stock Exc ‘hange of Adelaide, which 


of thie Exc Ath nm ol 150,000 persons. The importz ance 
xchange dates from the Broken Hill silver 
90m of 188s \ few years later the Exch: inge deste 
smuanvely in West Australian mines, then being 
pened up, and since that time its market has been to a 


“arge ot oy, . 
_o- €xtent in both Broken Hill and West Australian 
Mares, The 


aS mining stocks which are at present 

OK. Cy emand are South Blocks, Limited, Chaffers, 

tion, PPe®s Broken Hill, British Broken Hill, June- 
$, and Chillagoe. 
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Company a: 3 eR TS 23 
or — Ss hes Zz - & aa z an 
Security. 2a =¢ 2% o¢ 
Wallaroo and ae =~ at = 
Moonta Copper.. 40 7/6 412 1/156 6/9, 19/6 37/3 
¢, 7/12/6 
Bank of Adelaide...) £4 9 Te Ty 7 Tie 4 | Buyer 
: - 7/14/6 
; ’ ; \ Seller. 
Elder Smith ...... 50/ 10% 90 95 97, 90; 95/ 
, ; Buyer 
Adelaide Steamship) £5 10% 8/9/ 8/18 9/3 8/9/ 9/8/6 
Buyer 
Steam Tug ........ 20/4 8% 96/6 95 51 95/ 82 
; Seller. 
D. and W. Murray. £5 5A% 5/15, 5/19 6/1 5/15/ 5/18/6 
Sellers, 
South Aust. Gas.... £5 12% 11/5/ 12/4 12/4 11/8 12 
Buyer 
| South Aust Brewery 40 5% 25/6 25 25/9 25 25 


Brisbane, with a population of 140,000, has a Stock 
Exchange of 30 members, though the institution is but 
30 years old. The list of this Exchange in purely in- 
vestment stocks is not, of course, so extensive as that 
of Melbourne or Sydney. Though its scope at present 
is limited, the coming “development of Queensland’s 
mineral wealth should increase its transactions to a 
very large extent. Still a steady business is done in 
the stocks listed below. There is also a large business 
in mining shares, for there are a great many mining 
companies in operation in Queensland, of which 140 are 
on the list. Gold shares predominate in the market, 
though copper stocks at times are in good demand. 

BRISBANE Lisv. 
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Company = Sg Se §& £8 s oo ae 
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Queensland 
National Bank | 
Inscribed Stock 20/ 34 % 16/8 17/2 17/6 16/8 17/2 
Royal Bank of £9 paid ! 
Queensland, Ord.) to 6/10/' 44 % | 4/16/6 4/18/ 4/18/ 4/15; | 41s 
Brisbane Electric | 
Tramways, Ord.! £5 4% 1154 3/10/ 3/10 1/15/6 4/1l/ 
2, ee £5 5 % 5/1/6 £5 5/2 £5 5/2) 
Brisbane Gas...... £5 lt % | 11/10; 
Perkins and Co £12 £12 11/10 12//10 
Brewery ........ 15/ 20 % | 1/156 | 1/16/99 | 1/17/9 | 1/15/6 | 1/18/ 
Mount Morgan Gold 
ene Gs. cccwes £i 20 % 4/11/ 3/7/6 4/11) 37/6 ) Sly 


There are two Exchanges in Tasmania, one in 
Launceston and the other in Hobart. These cities are 
both progressing steadily, their population being re- 
spectively 22,000 and 35,000. The former being nearer 
the business centres of the Commonwealth is more in 
touch with the principal Exchanges. Its transactions 
are mostly in local investment stocks, for though Tas- 
/mania has a number of profitable mines, they are 
| mainly controlled from Melbourne, Adelaide, or Lon- 
don. Of the few mines worked by Tasmanian capital 
the greater proportion have their head offices in Laun- 
ceston. The activity in the shares of those mines is, 
however, spasmodic, and the only shares at all fre- 
quently dealt in are those of the Mount Bischoff Tin 
Mining Company. ‘ 

LAUNCESTON List. 











> e & : c i 
Company aise © «3 23 | 2. 
-, a eis8| 2. s | §2 
Security. 35° = 2o oo ot 
S$i¢2 = Oz 2 a 
~ ft ° a S a 
Commercial Bank ; 
of Tasmania .... 2/10 12% | +6/2/6 £6 6/5, £6 £5 
National Bank of 
Tasmania.. .... £5 7° 6/5/ | 6/15 6/1 6/5) 6/15) 
Permanent Execu 
tors...... £1 8% 35/ 37/6 37/6 5) | 40/ 
Derwentand T amar 
Insurance ... £l 10 % 32/ 33 33 32! } 33/ 
Mutual Insurance £1 8 % 32; 32/6 32/6) 32/ 32/6 
Launceston Gas Co £10 4% £7 £7 15 7 | £7 
Tasmanian Wool- 
growers’ Agency , 
Company.. . 10/ 25 % | 53/ 54) 57 52) | 53/6 
Mt. Bisc hoff Tin 5/ per | 
Mining Company £1 __| share is _ £22 £23 265 19/10/ | £4 





The principal Exchange in Western Australia is the 
Perth Stock Exchange, but the transactions are not 
considerable. There are several provincial Exchanges 
in Eastern Australia which at times transact a very 
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large volume of business. Ballarat, a prosperous Vic- 
toriam city Of 49,000 inhabitants, has a Stock Ex- 


change, whose business in gold mining stocks has for 
many years been considerable. 


3ALLARAT List. 








s » jist oi ot | ok | ok | ck | = 
Company = Sgiek gs] #8 eR = B ZB Bo 
Me Ye Y -—— on = un Yo 
a.) -CRSieaSs| So | 8S | BS ES BE 
Security. Is £2 2= 2 &2 52 ee 8 2 Em 
Ballarat Banking 
Se nonseweures 5/10/ 7% 8/8/ &/8 8/9 8&8 8/8/ 
Ballarat Trustees, | (10 % |) 
Executors, and|> 15/ 1% 39/ 40) 41/ 39 40 
Agency Co. .. ay \ bonus) } 
Ballarat Land Mort 
gage Co, ..... 20/ 8% 29/6 30) 30/ 29 30; 
Bellarat Woollen 
Mill soiihenihe pias 5/ 10 % 9 7/6 9/ 7/6 7/6 
Ballar - Gas Co. £10 12 % | 19/10 19/10 £21  £19xdiv 19/5/ 
MINES. 
OS eee 10/ | 6d p.s.' 6/10 17/6 £7 17/6 9 
Birthday Tunnel .. 10/ 6d 27 13/ 30/ 9/4 ll 
Jubilee Co. ........ 20/ 6d 55 40 60 40 27/ 
Port Arthar i 2/6 6d % 7 40/ 6 26 
Williams Fancy.... 10; 6d 293 & 37 7/6 4/ 


In New Zealand, the Wellington Stock Exchange is 


the centre of the stock and share markets. The 
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Dominion has for many years been in a very prosperous | 


condition, and private enterprise in limited companies 
has been eminently successful. The most active in- 
vestment stocks are similar in nature to those in 
demand on the Australian Exchanges. New Zealand’s 
important native industries are well indicated by the 
Wellington Woollen Company and 
Company, the one using the wool produced and turning 
it into cloth, and the other actively interested in the 
frozen meat trade. 








WELLINGTON List. 
“ . > ~ > c 
3 2) FR | wR | BR | wh ZB, 
Company a o| a” — a = v= 
or * =| 29 oo 80 oF oo 25 
Security. s = O= Os = - = a,™ 

Talisman Consoli- (| 1/3 Bi- |) 

dated G.M.Co., 18/ 4 : ’ 1/12/6 2/14 2/15/3 1/10/ 2/8 

Limited ........ tm nthly; | 

y : — | 3/6 qrly. 
Waihi Gold Mining) 9) | “and'3) | \gnee| 85) 9/8 | 8/4) 9136 

Co., Limited ....| *¢ ti bonus. | f 
Bank of N. Zealand! 3/6/8 10 % £9 9/10/ 10/3/6 £9 8/18/6 
Wellington Trust 

Loan and Invest-| 

ment Co. ...... £6 8 % 7/10 7/10/ 7/10 7/7/6 79/6 
Wellington and 

Manawatu Rly... £1 7% | 1176 2/3/ 2/3 1/17'6 2'8/6 
Wellington Gas Co. £10 10 % £19 18/15/ £19 18/.5 19/7/6 
Wellington Wool- 

CR, + 6660¢ ved £4 6% 3/1 3/6) 3/6 2/17 3/6/ 
Gear Meat Co. . £1 123 &% 2/4 2/10 2/10 2/4 2/9'6 

he mineral wealth of New Zealand has not been 


so extensively worked as have the deposits of Aus- 
tralia, but still the Dominion has a large mining 
industry. The two mining companies included in the 
above list are both profitable concerns and excellently 
managed. 








THE NITRATE INDUSTRY. 


IN more than one industry at present there is evident a 


tendency——natural in times of depression—towards 


combines and amalgamations. <A degree of competi- 
tion which is bearable while profits are high becomes 
intolerable as soon as prices sink and business becomes 
less profitable. We have seen this impulse towards 
combination at work in British railways and in British 
engineering, and now we see it again in the Chilian 
nitrate industry. More than once in recent years the 
directors of various companies have criticised the exist- 
ing combination, and pointed out how inefficient, as 
compared with other great combines, it has always 
been. It can restrict production ; it can say to this 
or that oficina that not more than a certain quota is to 
be produced, but it can do nothing to help the com- 
panies in the sale of their restricted products or in the 
maintenance of their prices. Hitherto these criticisms 
have had very little effect, but now, under the stimulus 
of bad trade, steps are being taken to improve the 
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machinery of the combination, and a ¢ 
been formed to consider how the improvem 
The weakness of the present 


oo 
tee has 


I ay be 
brought about. 


POSition 
was explained at some length in the spring | 


ng Dy the 
chairman of the Lautaro Company, who told his ohas-, 
holders that the nitrate combination does, jin man 


ways, less tor its constituent members than any 
combination in the world :— 


The Nitrate Combination, he said, only p 
tion of production. <All the other importan 
vhich we see so carefully worked out 
various arrangements between producers of 
itrate are in the Nitrate Combine entirely u The 
is that the individual producer has 1 ted } 
while he has not, beyond that element aia 
tion, done anything towar the cert t 
juate profit. He has not even provided any eff 
if increasing the consumption. In this respect it i es 
that while every other competing article has se 
nce of those middlemen who directly influen 
ind thereby obtain a considerably larger ratio of 
umption, nitrate producers must be content, under th: ecg 
system, with merely the speculative interest of thos 
yperate on the world’s markets for the 
uticle. The middleman cannot possibly be remuner 
1 system which is based on the fiercest 
iny quantity, big or small; for in 
selling nitrate to a consumer or even to a village 
would get a profit of less that per 
per cent. only—so that wagon load 
gular profits would not amount to more t f 
shillings. The only resource left to him is to specula : 
own account, but he naturally prefers to sell sulphate of 
ammonia or other articles on which he can earn regularly w 
to ten times as much on the same quantity, the selling arrange. 
ment by producers of the latter articles providing more efficient 
means for securing the middleman’s co-operation. 
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This argument, of course, leads up to a scheme 
centralised sales, a combination not merely for pro- 


| ducing, but for disposing of the article, and it is or 


the possibility of such a combination that the new com- 
mittee will have to decide. It may be assumed that, as 
far as shareholders are concerned, such an arrange- 
ment would be of great advantage (the consumers’ 1) 
terests are not so obvious), but shareholders must re 
member that the whole plan depends on the renewal 
The last time that the 


re 


combination had to be ratified many difficulties were 


of the combination next year. 


in its way, and its renewal was for some 
months very doubtful. If these difficulties crop up 
again and prevent the combination from being renewed 
in the spring the wider scheme for centralising the sales 
will, of course, fall to the ground, and the condition 0! 
the industry will become worse instead of better. — 
How desirable it is to find some way of improving 
the state of the nitrate business may be seen from the 
most casual glance at results, and the table of profits 
that we publish below is in itself sufficient evidence . 
the great slump which has taken place in the past 


thrown 


‘ 
( 


twelve months. Eighteen months ago the price 
nitrate f.o.b. was in the neighbourhood ot 9s Pt 


y\A 


quintal, having risen by about 4s in a few years , now | 
is about 7s 5d per quintal, and there is no sign of a0 
immediate recovery. The crisis in Chilian currenc) 
caused a heavy loss in exchange ; the labour troubles 
interfered with work and increased the expenses © 
management, and then, with the breakdown ol Amer'- 
ean trade the demand of consumers suddenly 


wane 7 © . . . te customer 
lhe United States is, of course, an important custon 


. . . .¢ vile to show 
of the nitrate industry, and it is worth while t The 
the effect that last year’s crisis had on its demand. *® 
. : > ° . nitrate int 
following figures represent the imports of nitrate © 


apg : : : . sanths of the 
the United States during the first seven mont) 


last three years :— 





19C6. 1907. 1908. 
fon i. 6.1 at. 2 Tons. | __ $ 
216,500 | 7,754,500 201,600 | 8,309,700 157.600 5,521,200 


: poe —— = 

Thus the exports from Chili to America le!) 
by 34 per cent., and in quantity by 22 ca 
the first seven months of the present year, DU 
° . . » SOTTO 

as a result of this decline, the shipments to sen’ 


ce lapsed. | 
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Men anatries have actually increased, and the 
Ent P Kingdom has taken more nitrate this year than 
reg eo scarcely be that demand has improved 
list cy far as it has been stimulated by the fall in 
excep" a we may assume that the English consumer 

a ae from the decline in the American business. 
Vi - ke ‘ateresting to see what happens to the trade 
- «* eguntry if the new combination puts prices per- 

v anentlY on to a higher level. 
i” \iter these general statistics we are prepared to find 
| decline in the profits of the particulars companies, 
‘and as the following table shows, the decline has, in 
| fact heen considerable. T he table includes seven com- 
anes which make up their accounts to June 3oth, but 
je not contain the figures of the Santa Catalina, 
whose report has not yet been published :— 


st. 


Dividends, 


Ord. and Carried to ¢ arried 


Net Profits. 











| Preference. Reserve, &c. Forward, 
_ 1906-7. 1907-8.) 1906-7.) 1907.8 1906.7. 1907-3. 1906-7.) 1907-8. 
0, ee ci ae £:}) 2 £ £ £ £ 
| gpeliacescseeee++» 48,933 63.412] 24,000) 30,780 23,359) 34.0" 1,581/ 212 
Ae 72) 197,657, 45,766 64,000) 52,000 60,000, 12,090 9'987/ 11,755 
io. (40 %)| (22 % 
-acanas Syndicate 135,689 53,433) 88,0v0| 33,000 300%) 21,000 19,635) 19,068 | 
La . (8 %) (3 %) 
yeengeel .ssees: 74.975 49,017} 66,000! 44,000 6000, .. | 8,985 14,002 
- (150 %6)|(1C0 %) 
ee 34,329. 34,731] 24,000! 16,000 10,000) 15,000 2,976, 6,707 


(30 %)| (20 % 
{) Pan de Azucar....| 24,922) 17,726 a a 11,823; 1,14€| 3,799) 7,178 
| (12 %)} (12 %) 
{| GantiagO ...eeeeees 55,765, 50,533! 20,000} 30,000 19,122) 33,269 16,643) 3,905 
P (10 %)| (15 % 











Total.......... 502,276! 314,618! 299,200! 198,980, 160,304] 116,415, 63,586 62,805 


Thus, the total profits of the seven companies have 


fallen from 4,502,276 to £,314,618, a drop of £185,658, 


~ 
(or 36.7 per cent., which corresponds fairly closely to 
the fall in exports from Chili to the United States. That 
isa very sharp decline, but 1906-7 was, of course, a 
remarkably good year, and we may, perhaps, make a 
rather fairer comparison by taking the figures of two 
years ago. Placing the 1907-8 results side by side with 


| those for 1905-6, we find that there has been, in the total | 


| of the seven companies, a decline of £120,332, which is 
equivalent to 27.6 per cent. We should have, there- 


| fore, to go back several years before reaching a period 
| in which the nitrate companies have had even approxi- 


| mately the same bad results as in the past twelve 
months. Of the individual concerns, two show an in- 
crease in net profits, the Amelia having made (before 
deduction of the sums placed to reserve) £63,412, 
against 448,939, and the London £/34,731, against 
£34,329. In this case, however, the sums written off 


| last year for cost of exploration, depreciation of invest- 


|| father more m 


‘ 


ments, and loss in exchange do not appear in the pre- 
sent accounts, so that the figures for the two years do 
not exactly correspond. The dividend is reduced 
irom 30 to 20 per cent., as the directors have decided 


| toset apart a substantial sum towards the cost of the 
e of / olcina which is being built on the new ground worked 
the company. 


The Santiago Company, with rather 
smaller profits, has increased its distribution by 5 per 
cent., but almost all the other companies have reduced 
‘heir dividends, the Liverpool from 150 per cent. to 100 
(Per cent., the Lagunas Syndicate (which has a very 
| “arge decline jn profits) from 8 per cent. to 3 per cent., 
and the Colorado from 40 per cent. to 20 per cent. 
| The aggregate sums carried to reserve, &c., are about 
| £44,000 less than last year, and the balance carried 
‘tward is £’800 less. The position of the companies 
| ne demands careful management and a general 
| asia ie a dividents is therefore wise policy. Even 
aa = e of the companies are paying out in divi- 
ea = in the necessary reduction of debentures 
gs, tf they have made in profits during the year, 
and it would be satisfactory if in the next few years 

‘oney were employed in strengthening the 
s. It would be a good thing, too, if one or 
accounts in compeaeee would offer their reports and 
ithem are a ee Pier. gs form. At present some of 
| mixed a A ne of this year’s and last year's figures, 
| knowlerie : . rately that no one without a previous 
s© OF the accounts can hope to understand them. 
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| of the shares rose to nearly £20. 


| As we showed at the time of the dividend an- 
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THE CONSOLIDATED GOLD FIELDS. 


On the basis of the market valuation of its share 
capital the Consolidated Gold Fields of South Africa 
stands second (the Rand Mines occupying the leading 
position in that respect) among the important com- 
panies which have undertaken exploiting and financial 
operations in connection with the Transvaal mining in- 
dustry. Like the others, the Gold Fields Company 
has had an extremely varied experience. In 1895 a 
dividend of 125 per cent. was paid upon the ordinary 
capital, then amounting to £625,000, and the price 
In most of the years 
which have since elapsed the ordinary shareholders 
have had to go without a dividend—that was the case 
as recently as 1905-6—and the quotation of the shares 
has been down to about £2 7s 6d. The ridiculously 
high level to which the shares rose in the period of the 
‘* Kaffir boom ’’ was due to industriously cultivated ex- 
pectation that the profits then being made almost 
entirely from share-dealing operations would go on 
merrily and indefinitely ; but the foolish people who 
took that view have since discovered that ‘* booms ”’ 
are almost invariably succeeded by ‘‘ slumps.’’ Even 
during the past three years it has been found neces- 
sary to set aside a total sum exceeding 41,500,000 to 
meet the depreciation on the company’s holdings, 
though it is probable that if those holdings were to be 
taken at the quotations now ruling, a substantial por- 
tion of the depreciation thus provided for would be 
wiped out. The appreciation since the end of June in 
the company’s majority holding in the Simmer and 
Jack Proprietary, for example, has exceeded 4,600,000. 


nouncement, the profit has steadily improved from 

372,246 in 1904-5 to £441,356 in 1906-7, while in 
the past twelve months the total rose to £662,799. 
The item in the profit and loss account lumps together 
‘‘ profits realised by sales of investments, dividends, 
commission, and sundry receipts, less amounts written 
off,’’ which is not particularly informatory to the 
shareholders. It is a matter of common knowledge 
that by far the larger portion of the income now con- 
sists of the dividends paid by the three subsidiaries, the 
Simmer and Jack Proprietary, the Robinson Deep, and 
the Knights Deep, all of which increased their distri- 
In these cir- 
cumstances it would be a departure in the right direc- 
tion to separate the profits from share transactions and 
other minor sources of income from the dividends re- 
ceived. 


butions for the latest financial period. 


It may also be suggested that when, as upon 
the present occasion, the directors furnish a schedule 
of the principal shareholdings, the statement should 
contain the particulars necessary to show the charges 
made since the previous exhibit. 

The speech made by Lord Harris at the annual 
meeting of the company on Thursday was, on 
the whole, the most favourable, as it was also 
the most interesting, of his addresses as_ chair- 
man of the undertaking. For the first time in 
his experience of South African affairs the chair- 
man was in the happy position of seeing no threaten- 
ing factor likely to obstruct seriously the pro- 
gress of the mining industry. It is true that just at 
the moment there is a shortage of labour on some of 
the mines, and this shortage may be increased by the 
demand for indigenous labour for diamond mining and 
other industries ; but, said Lord Harris, ‘‘ we have 
come through far more difficult situations before, and 
with the help of a sympathetic Government I have no 
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doubt we shall come through this 
The chairman’s references to the political situation 
and outlook 


successfully. ”’ 


were of especial importance, for 
there can be little doubt that in the past 
have played an_ unduly 
very bad part in Rand mining affairs. Last year 
an appeal was made to Botha and his 
colleagues 


local 
politics prominent and 
General 
‘for a policy of common-sense and rea- 
sonable treatment of the most important industry in 
South Africa,’’ and both Lord Harris and Mr Drum- 
mond Chaplin, one of the joint managers and a member 
of the Legislative Assembly, frankly admitted that the 
appeal had been responded to in a thoroughly 
factory manner. 


satis- 
The new Gold Law is an improve- 
other respects the atti- 
tude of the Government to the mining industry is all 
that could be desired. The original draft of the Gold 
Law contained provisions which, it is asserted, would 


ment on the old one, and 


have proved either unworkable or injurious to the in- 
dustry, but at a later stage the Government agreed to 
refer the Bill toa Select Committee, of which Mr Drum- 
mond Chaplin was a member, with the result that as 
finally passed the law is ‘* undoubtedly capable of being 
administered in a manner in no way prejudicial to the 
nights of property holders and investors ’’; it is all 
to the good that harmonious relations should exist 
between the authorities and the mining industry. 
Another point dwelt upon by Lord Harris was the 
company’s financial condition, which he described 
thoroughly comfortable, the liquid position this year 
being 4,880,000, or over £85,000 better than twelve 
months previously. The directors see their way to 
financing unfloated propositions as they come forward, 
while having something over to invest in South Africa 
or in other fields should anything favourable be dis- 
covered. Incidentally it may be pointed out that of the 
nine new holdings appearing in this year’s schedule, 
as compared with the ae one of 1905, only one 
10,083 shares in the South Langlaagte, is a Rand ven- 
ture ; 10,000 preference shares of £1 each with 
io have been taken in the Consolidated African 


Copper Company, in which the Gold Fields holds 54,276 


ee 


ordinary shares, and 7,500 shares have been subscribed | 


for in the Victoria Falls ais scheme, while the other 
six fresh investments are American enterprises, in- 


cluding the Anierican Telephon and Telegraph Com- | 


pany, the Spassky Copper Company, and the United 
States Smelting Company. 


Naturally, one of the most interesting parts of Lord 


Harris’s speech was that which dealt with the marked | 


improvement which has lately taken place in the Rand | | 
in some quarters at American wool buyers operating | 


industry generally, and partic ularly in the producing 
subsidiaries of the Gold Fields group. He reminded 
the shareholders that in 1899 Mr Hays Hammond fore- 
told an economy of 6s per ton in working costs in a 
few years. Unfortunately the protracted war delaved 
the realisation of the forecast ; but since the resumption 
of milling operations in 1902 the prophecy has been 
more than made good. In 1808 the average cost per ton 
on the Rand of 36 companies out of 77 milling was 
23s 10d, while for July 

sidiaries, the Simmer and Jack and the Robinson Deep, 


over 25s per ton. In August of the present year the 
Rand average working cost was 17s 4d, and for the 
last four months for which the particulars are avail- 
able the operating expenses in the Gold Fields group 
ranged from 12s 6d per ton in the ¢ 
and Jack Proprietary to 19s 10d in the Simmer East. 
The result of these considerable economies has been to 
brin» within the area of profitable working large bodies 
of ore of a grade hitherto too low to be milled without 
iile the ‘‘ lives ’’ of the mines have been greatly 
A couple of months ago the Simmer Deep 


loss, wl 


extended. 


and the Jupiter commenced crushing, the one with 170 | 
stamps and the other with 50 stamps, with three tube ! 
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| turned. 


, 1899, the two Gold Fields sub- | 


: | possible to see where the bulk of the last colonial 
then the only producers of the group, worked at a little | 


case of the Simmer | 
has stopped the breach in a very creditable 
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mills working in joint account. The Sj 
mill will crush, with the aid of tube mills. 
like g tons a day per stamp, as compared wit a 5 
which the big Simmer and Jack mill crushed 


en it Wa 
erected, and from the outset the working ; . 





no higher than 17s 7d perton. There can be p, aa 
that the economies which have been effec cte: eiata’ 
years by mechanical improvements, closer supervision. | 
and more skilful labour have practically r. nised | 
the Rand industry. As Lord Harris pointed out | 
although during the past financial year the crac of | 
ore milled in the Simmer and Jack Proprietary Mine | 
had come down from 8.42 dwts to 8.15 dwts per top || 
the profit extracted per pennyweight had increased from ' 
1s 6d to1s 11d; and while during the last three months 
the average yield per ton was reduced from 7.6 dwts to || 
7.4 dwts, the profits earned during those three months | 
were the highest ever recorded during the ‘‘ life ’’ of the |! 
mine. From what has been said it will be cathered |) 
that Lord Harris was in a distinctly optimistic frame \ 
of mind in dealing with the company’s prospects. He |} 


suggested that the market valuation of the 
shares at nearly £5 was too low; 


ordinary 


be readily seen that the price 


some time to come, at all events. 








WOOL PURCHASES AND PROSPECTIVE PRICES. | 


(FROM A CORRESPONDENT.) 


THE opening of the final series of wool sales for the || 


current year next Tuesday 


probable course of values, 


certain is practically agreed upon by all sections of || 


the trade. Circumstances have fully justified the hold- 
ing over policy of the Importers’ and Selling Brokers’ 


| Committee, and it is now evident that the tide has | 


| biggest movement of the whole year, some tremendot 
12s 6d | 


sales of wool, tops, and yarns hi iving been effected in 


consuming centres, and it goes without saying that || 
there will be a response to all this in Coleman street || 
Notwithstanding in- || 


Wool Exchange next Tuesday. 
creased arrivals to the extent of about 50,000 bales, 


the trade is now in a temper to lift the entire lot, and | 


brokers will find a readiness on the part of buyers 


5) 


for the wool which has been absent hitherto through t 


the whole year. 
} 
Considerable surprise seems to have been expressed 


ine 


so soon and so freely at colonial centres, as well as 10 | 


1 


Bradford for English fleece wool, but if a caret 
analysis is made of the actual state of affairs, t! 
their present action is fully justified. The finish of the 
fifth series in London practically brought to a 
the real colonial season, *‘ new clip 
rule largely available in November. 
will to some extent be an exception, but after all 


> wools being as ‘ 


1a 


clips has gone. All through this year it has been 
patent that the last Australasian and Cape clips have 
moved more slowly than their predecessors, but when 
all is said and done no serious fault can be found 
the movement of the raw material. The home tr 


"41 
with 


when Continental buyers would hardly mak: 
Coleman street, Yorkshiremen especially 
‘‘ came ’’ enough to take wool though the out! 
decidedly black. The following table shows the su] 
plies and deliveries of colonial wool during the P 
few years up to the end of the fifth series, and \ 


nro et 
} 





but as upon the pre- | 
sent basis the yield is but little over 4 per cent., it will | 
makes a good deal of | 
allowance for any improvement that is likely to take |) 
place in the results of the company’s operations for | 


directs attention to the | 
and that higher rates are || 


ri . . eh | 
The interval has been characterised by the || 


1eN | 


n end | 


The coming series } 
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ded transit wools and direct imports. We would 
adde ally call] the attention of the trade to the serious 
| § om e in the takings of America, for in this fact 
| shrin oe an explanation for the present increased 


a h 
” The total deliveries are as fol- 


| activity in Australia. 
et 
low :— 


Home Continental American 

Consumption. Consumption. Consumption. 
Bales Bales. Bales. 
|} 4908... 829,000 .... 1,205,000 .... 78,000 
| g07.. 2... «786,000 :... 2,263,000 <... 146,000 
| -J906...... 693,000 .... 1,132,000 .... 90,000 
PI, sens 633,000 .... 911,000 .... 128,000 
| 4904.12... (585,000 .... 808,000 .... 74,000 
| 1903. 599.000 .... 917,000 .... 59,000 
Damage 778,000 .... 991,000 .... 68,000 
|  yo01...... 851,000 .... 855,000 .... 60,000 
ae 6 619,000 .... 795,000 .... 53,000 


During 1900 the fifth and sixth series were merged 
into one, and the above figures relate to the takings of 
the trade during the whole of that year. 

The home trade as a buyer of wool remains still in 
the aggregate the largest consumer if we take separate 
countries, though when the entire Continent is looked 
at, the combined purchases of France, Germany, Bel- 


eee 


eee 


{ 


gium, and Russia slightly exceed the takings of the 
United Kingdom, 80 to 85 per cent. of which, we should 
| say, goes to the West Riding. The fact is very signi- 
| icant that those Bradford spinners who produce their 
‘own tops can compete with and pay as good a price as 
‘either France or Germany, or for that matter even 


| America for the wools they want, but when we come 


to the rank and file topmakers who buy tremendous 


| *.° e 
‘quantities of wool, then they have to content them- 


| selves with the second and third 
pieces, necks and bellies, all of which are used in the 
| production of tops. It all resolves itself into a question 
|of price, and it is well worth considering whether the 
|home trade has not sacrificed quality too much at the 
|expense of cheapness. The reply is that topmakers 
| would gladly produce superior combings if they could 
‘command a corresponding price, but so long as the 
| rage is for a cheaper yarn, so long must they produce 
| it as the trade demands. Im the table below we 
| show the takings of the trade on export and home 
| account during each series for the last two years, and 
| the figures are well worth analysing :-— 


combing, broken 























| 1907. 1908 

~~ Con- Con- 

} tinental |. Home | tinental , Home 

} Consump- ConsumP-| Consump- Consume 

| tion. tion. | tion. tion. 

|——____—_ — —| - 

) | Bales. Bales. | Bales. Bales. 
First series ........ , 60,000 77,000 | 70,000 81,000 

|Secondseries........| 60,000! 94000! 44,000, 77,000 

| — series ........ 51,000 | 92,000 | 51,000 , 90,000 

| Fourth series... 55,000 84.000, 76,000, 102,000 

Fifth series ....., ‘ 33,000 54,000 | 102,000 109,000 

] Totals... 259,000 401,000 | 343,000 459,000 


All eyes are to-day fixed upon Coleman street, and 


} 
| mucl is f | pri 
much concern is felt as to the future of prices. 
| Writer is not in 


| 
| 
The 

favour of any boom being engineered, 
| ut a reasonable 


: advance of 74 to 10 per cent. may 
| Prove to be # 


| justified. 
|| Caught napping 
| . ; = 
still lower wool 
{| Sively forward, 
| havi 
! neViNng to ( 
i! all Conting n 
| mous agr 


German spinners have been 
for being confident in September that 
values were certain, they sold exten- 

and are to-day very much chagrined at 

ver at a sensible loss. It seems as if at 

‘al manufacturing centres there is a unani- 


reement that wool is going to be § at 
| Perty during the : 


|| buying mood. 
| 0 a very m 


coming season, and all alike are in a 
No doubt America is making itself felt 
aie at rial way also. 
I ane. Y Sreat believers in an unreasonable upward 


Inyry ls 
ld . Supplies are adequate for all purposes, and no 
oubt it j 


At the same time, we are 


‘ to the interests of many to make the pace 


ree 
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as hot as possible. Let actual trade conditions and the 
existing needs of users dictate prices, and then there 
will bé a permanence about values which is ardently to 
be desired. 


Ee TREN, 





Obituary. 


We have to record with deep regret the death 
of our assistant-editor, Mr Walter William 
Wright, who was for more than twenty-five 
years a member of the staff of the Economist. 
He was a man of wide financial experience, of 
sound and independent judgment, and of a 
singularly lovable disposition. All who have 
worked with him on this paper will remember him 
not only as an able colleague, but as a trusted 
and unfailing friend. 





Notes on Business and Finance. 


A Cable from America.—\\e have receivedfrom America 
the following cablegram, dated Friday, November 
2oth :—There is a steady but slow business improve- 
ment visible in the United States, and trade should 
come back to its normal pesition in a few months’ time. 
In the silk trade, which had 60 per cent. of its looms 
standing idle at the worst period of the crisis, only 25 
per cent. are idle now, and other textile industries show 
a similar recovery. In the money market the situation 
is complicated by the financial embarrassment of the 
Treasury and of large cities. Observers expect a 
heavy demand for new capital from the railways ; there 
is a growing agitation im favour of the reform of the 
currency and the reduction of the tariff; but bankers 
and merchants have every confidence in Senator 
Aldrich and the Monetary Commission over which he 
presides and which is to advise on the proper remedies 
for banking and monetary evils. Mr Taft has ex- 
pressed his surprise that consumers are not represented 
at the hearing of the Commission which is considering 
the reduction of the tariff.—F. W. H. 





The Railway Combine.—The Great Northern, Great 
Central, and Great Eastern Railways, of whom the 


former made last year an agreement to form a 
“Working Union’’ which was disallowed by 
the Railway Commissioners, have now embodied 
that working union in a _ Bill, which will come 
before Parliament next Session. A Gazette notice 


indicating the purpose and scope of the Bill 
has just been published by the companies, and 
its main provisions appear in our advertisement 
columns. The Bill will provide for the ‘‘ manage- 
ment, working, and maintenance as one Joint Under- 
taking ’’ of the respective undertakings of the three 
companies, and the *‘ respective undertakings ’’ are so 
defined as to include not only the railway lines and 
stations, but also hotels, docks, ships, and, in fact, all 
the property of the combining companies. A “‘ Joint 
Committee *’ will control the whole joint undertaking, 
and this committee will become ‘‘a Railway Com- 
pany ’’ with ‘‘ all the rights and powers and privileges 
usually attaching to railway companies.’’ But the 
directorates of the three companies will still retain their 
powers with respect to the raising and management of 
capital, and the joint committee will not be responsible 
for such capital or for the dividends or interest thereon, 
though the Bill will provide for the raising of this 
capital by the separate companies and for the pay- 
ment of interest by the joint committee. It will also 
vary, where necessary, the rights of the holders of the 
mortgagé s, debentures, stocks, and other securities of 
the three companies. Power is also asked to repeal, 
alter, or amend the provisions of an agreement between 
the Midland and the Great Northern made in 1893, and 
the Bill proposes to relieve the Great Northern and the 
joint committee of certain obligations under that agree- 
ment. There is nothing in the Bill as published to 





PRET MRR FB BARON IT TERN I BEEP NO 











yer ey 


Sect egrets a8 agin cent neater aetna SS SERRE LT! ILE | LEONEL GE ANGLE ST, BE OTL SF 


cs 





eathrntanten 















































































ae 


ve , 
RO aPC NL Se et ee ee ne ae Te ae oy Teen OEE 











976 THE ECONOM IST. 





_ [November 21, 


have any immediate effect on quotations, and tie day of the “a adaditai? interests, to ascert 


the announcement was made prices of the stocks con- 
cerned actually fell in sympathy with the general tone 
of the market. The Bill, while going info the working 
of the systems in great detail, naturally does not ex- 
plain the proportion of the joint revenue that is going 
to each of the three companies. ‘That is a matter for 
mutual arrangement, and does not concern Parliament ; 
but until we know how the individual lines are to fare 
under the new scheme there is little use in discussing 
its effect on dividends and prices. The document, 
however, is one of great possibilities, and it is in some 
Ways a satisfactory sign that its publication has not 
caused a burst of speculation, for although the public 
indifference indicates the lifelessness of the market, it 
is infinitely better that speculators and investors should 
hold back too long than that they should rush in too 
eagerly. Indeed, “the present condition of the Home 
Railway market is, in our opinion, largely the result 
of the unwise boom which followed the first announce- 
ment of the Great Central-Great Northern Amalgama- 
tion, and one reason why people will not risk their 
money in railway stocks now is that they lost so much 
in them last year. The fluctuations of some of 
the stocks during the last ten months and their present 
prices are as follows: 
Present 
Highest. Lowest Price 

Great Central 1889 Pref..... 933 .. 63 .. 654 


Great Eastern Ord. ........ 783 .. 6036 .. 634 
Great Northern Def. ...... 524 .. SBR .. 444 


Thus present prices, in spite of the approaching appeal 
to Parliament, are not very far removed from the 
lowest of the year. There may be some sharp move- 
ments in quotations as Parliament shows its hand and 
the details of the apportionment of revenue are known, 
but it is too early yet for anyone to antic ipate them. 
It may be remembered that under last year’s scheme 
7 per cent. of the joint revenue, based on the earrings 
of 1906, was to go to the Great Northern and 43 per 


cent. to the Great Central, while the excess up to | 


£.100,000 was to be taken by the Great Central in 
consideration of new capital expenditure. With the 
inclusion of a third railway this arrangement will, 
course, need to be greatly modified. 


The Mexican Railway Poll.—The poll of the Mexican 
Railway shareholders, which had been arranged for 
yesterday, was taken on an unexpected point, and 
instead of determining that the meeting should stand 
adjourned, it decide ‘d on the adoption of the report. 
At the opening of the proceedings the chairman was 
asked on which motion the poll was to be taken, the 
official motion for the adoption of the report or the 


leakage occurs, and put a stop to it lhet 


there is the question of policy, or lac k © 
is displayed with regard to the financi 
of the company. The necessity for S} 
sum as a million pounds, or even half- 
be obvious a very long time before the 


required, but the directors of the Mexican Rail 


|given the proprietors no hint of such 
| wanted until the report appeared last wey 


rumours of a new issue had disturbed thy 
fortnight or more before. If a change j 
in the financial policy of the company, man: 


probably agree that it affords an excellent oppo; 


for placing the curiously-mixed preferenc: 
stocks upon a more rational footing ; in 
organise the capital account. At the 


| fitting excuse would be presented for doing 
| the present system of making each six 


plete in itself, instead of taking a full 


standard of working, as nearly all other railway 
| panies do. It would be a pity if the direct 


/all that has happened, were to allow such | 
as the proprietors have lately made to pass without 


' banks are contiguous. The North and \S 


further notice; they will be far better 
examine each ground of complaint with 


and without bitterness. More especially is 


— —- 


1908. 


1 


: } 
SCq 


’ tiality 


it to be 


desired that the evidently obnoxious refusal to promise 


shareholders the right of providing more mo: 


be replaced by the offer to them of new 
underwritten, upon reasonable terms. 


The City and Midland Amalgamation. 


gamation of the London City and Midland 


cy shou! ] 


crock not 
Sy, UL 


lr} 


North and South Wales Banks is one of the 


portant ot recent years, and at any rat 
next scheme of the kind, the combined 


will, apart from the Bank of England, 
and Sout 


largest bank in the country. The North 


Wales Bank does business, as its” ni 
gests, mainly in Wales, but it has_ br: 


‘ my rt 


iy \} 


1 
neh 
{Cies 


the Northern Midlands, so the spheres of the tv 


shares have 4,10 paid up on them, and t 
holders are to receive for every ten of th 
(that is a nominal 4,100) seven City an 


uth Wales 


1 1, 
the Sna 


| 


C1 aes 


| ‘Midlat 


shares of £12 10s each and £3 10s in cash (that is 

nominal value of £91). But on the basis of th 
quotations at the end of last June the shareholders 

receive in market value 4.346 1os for every 4.320 0! 
shares, so their bargain is a good one. The London 
| City and Midland has over 500 branches and the Nort 


amendment moved by Mr Holland. The chairman | 


replied that the question was the adoption of the report, 
and Mr Holland immediately advised his fellow share- 
holders to abstain from voting against the directors, 
as the rejection of the report would cause a good deal 
of inconvenience, and incide ‘ntally, we mav add, the 
postponement of the dividends. He expre ssed his in- 
tention, however, of requisitioning an extraordinary 


meeting to consider the new issue of debentures. The | 


natural result was that the directors had an _ over- 
whelming majority, securing 2,694 votes against 211. 
Thev have for the time, then, carried the day, but 
criticism has not been silenced, and but for the desired 
payment of the dividend, the proprietors would pro- 
bably: have voted in greater numbers against them. 
The issue of debenture stock, too, will have to be dis- 
cussed again, and the terms of flotation and under- 
writing defended. The board, in fact, must see quite 
clearly from these very unusual events that the share- 
holders are anything but satisfied with the exist- 
ing state of affairs, and it may be taken for 
granted that steps will be introduced in several 
directions where reforms are manifestly desirable. 
For one thing, the leakage of information which 
goes on is a matter of serious moment, and 
the board should do all in their power, in protection 





ay 


and South Wales over 100. Thus the combined inst 


tution will have more than 600 branches, 70 
the largest number hitherto owned by any 
The size of the bank in its new state may 


from the following figures, which show var! 


in the balance-sheets most recently issued : 


a | | 


Reserve Deposits. | Cash, &c 


more thal 
one bank. 
he tndoed 


pe JUaLCU 


ous items 


meme rm 


London City and Mid- £ £ £ : 
OR xcusk cece cee oo (5,142,850 53,212,535) 17,025,4 
North and South Wales 512,000 11,227,278 3,081,05 


84 
9. 


TOCA ..++< «3,654, 860 64,439 815 20,106 57 


. 1 Se o ‘a h 
It must be oxatahuel that the figures for th 
Midland represent the position as at Jun 


ee 
nite 


accounts being made up half-yearly, whik 
figures are taken from the December bal: 
the report in this case being an annual one. 
don City and Midland has absorbed sam 

tremendous pace during the last few years, 
showed in an article on Bank Amalg: mat 


lished on December 28th last) was engas 


° ° is 4 
amalgamations in as many years. But ex 
the Citv Bank was taken over, it has unc 


such important work as this. Whatever 
advantages of amalgamation, one cannot 
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| gretting oe 
raf these enormous institutions worked from one 
fave 


centre in the City. 





Great Britain's Harvest.—\Vhile the results of this 
| a the Board of Agriculture, are likely to be neither SO 
nexpected nor so gratifying as those foreshadowed in 

last year’s estimates, they should be fairly satis- 
 tactory. The wheat and barley estimates are the 
sat favourable. Although the English acreage under 
wheat was increased this year by more than 11,000 
wath the yield has fallen off by 302,583 quarters ; and, 
re the whole of Great Britain, the decrease in the 
heat crop is estimated at 335,404 quarters. The 
estimated vield per acre, however, while less than 
st year’s figure, is well above the average of the 
| oct ten vears. In the case of barley the acreage was 
diminished in England, Wales, and Scotland, and the 
estimated yield is naturally considerably lower than 
The yield per acre under oats for all 


| 


last year. 


three countries compares satisfactorily with the ten | 


vears’ average, and the total produce for Scotland is | Although much has been done recently to give the 


the disappearance of the country banker in| 


-’s harvest, according to the preliminary statement | 


‘estimated at 223,512 quarters more than last year’s | 


total, although the acreage under oats in Scotland was 
‘| considerably less. The estimated yield of oats in Eng- 


land is less by nearly a million and a-half quarters. | 


| The increase or decrease in acreage and produce, as 


‘compared with last year’s estimate, together with the | UUY a rail t 
| opinion, it is just this successful competition which has 


estimated vield per acre, are shown in the following 
enhila °—— 
table ¢ 








among the changes is the supersession of the horse by 
electric trams, and motor cabs and omnibuses, and 
the latter, Sir Herbert Jekyll thinks, are likely to become 
a ‘permanent, and possibly a dominant, factor: in 
London locomotion ’’—a melancholy forecast. At pre- 
sent tramways are not only insufficient, but they lack 
harmony between the different systems, and seldom 
have through running or even through booking. In 
the case of three of the tube railways, the District 
Railway, and the London United Tramwav Company, 
one company—the U.E.R.C.—exercises a controlling 
influence, and the report says: ‘* Though the various 
undertakings controlled by the company have not been 
technically amalgamated, they have been brought 
under single control with signal advantage to the 
public, and it can hardly be doubted that an extension 
of the principle of amalgamation to the whole of the 
electric railways and tramways of London would be 
attended with still greater benefit.’’ Sir Herbert 
would even welcome the addition of the omnibus ser- 
vices, so that the whole traffic, except trunk railways, 
might be brought under a_ single management. 


public a better service, especially by tube railways and 
the electrification of the old Underground, ‘‘ the finan- 
cial result has been disappointing ’’ ; and trams ‘* have 
proved that they are capable of carrying a large 
volume of suburban traffic, and of competing success- 
fully with railways to a limited extent.’’ But, in our 


caused part of the difficulty, for the railways are so 


| hopelessly undersold that they cannot attempt to give 


| further facilities. 


Sir Herbert, indeed, fully recog- 


| nises this fact :— 


| lengths. 


Competition has unquestionably been carried to mischievous 
In their efforts to undersell each other, electric railways, 


| tramways, and omnibuses are, with comparatively few excep- 


tions, carrying on their business, either at a loss, or at a profit 
which does not yield a fair return upon the capital outlay. 


The tramway company has no stations, permanent way, 


pointsmen, or signalmen to pay for, nor has it the 
| heavy capital charges and rating burdens of a railway 


| fares. 


Total Acreage Average Average | 
Produce Com- | Estimated Yield of the 
Compared pared per Acre. Ten Yrs. 
with with  ———— ——! 1898- 
1907. 1907. 1907. 1908. 1907. 
a a : spatial classi ieaeieilpeieasinidannididis helene 
Wheat Quarters. Acres. Bushels. Bushels. Bushels. 
England ...... — 302,583 + 11,524 33:96 32°15 31°65 
Wales ....-+0. — 20,922 — 5,348 27°64 27:08 26°37 
Scotland ..... 11,899— 4,879 39:18 41°39 38°97 
Barley— 
England ...... — 677,306 — 27,837, 35°67 32°47 33°20 
ME xian 60 24,153 — 3,929 30°82 29:99 31°37 
Scotland ......— 5,733 —12891 34-41 36°43 35°59 
Uats— | 
England ...... —1,470,633;— 8,935 46°61 | 40°82 42:01 
SD teks 84,278 — 2,313 37:22 34°30 34 69 
Scotland ......'+ 223,512 — 2498 36-89 38°88 36°41 


As regards the other crops stated—beans, peas, and | 
hay—the acreage in each case was diminished this | 
year, so that a falling off in the yields is not surpris- | 


ing; but it is satisfactory that in each case also the 


estimated yield per acre is higher than the average | 


lor the past ten years. 
whole of Great 


quarters, 


The crop of beans for the 
Britain is estimated at 1,105,442 
as compared with 1,328,630 quarters last 
‘ear, and the yield per acre at 30.16 bushels, 


‘fainst a ten years’ average of 30.06. The crop | 


ee ‘2s : } ; 
‘hay from ¢ lover, sainfoin, &c., is given as 3,507,405 
Ns against 3,709,977 tons last year, and the crop of 
‘ay Irom permanent grass at 6,214,431 tons against 
=~ _—— 

719,257 tons last year. 


_ London Traffic.— Most people will remember, though 
iardly anyone can have read, an immensely lengthy 
“port on the London traffic problem, issued by a Royal 
a three years ago. The chief proposals of 
“at Commission were the construction of two wide 
= roughfares running from the centre of London to 
outskirts, a bold, statesmanlike project, and the 
tstablishment of a special ad hoc traffic board for the 
Neither proposal has been carried out, 
step towards the second has been taken 
ntment of a special London traffic branch 
’ beni! Be ard ot Trade under Sir Herbert Jekyll. This 
a 9 one published its first annual report, which 
Sinan Sa <oyal Commission’s report up to date, 
“ey “hy Curlous facts about the changes in methods 


I 1O¢on ° P : : 
‘ollon, and discusses with much shrewdness the 


Commission 


th 
ie 


metropolis 


except that a 
DY the app 1 


of 


ic o 
hnanci; 


company ; so that if trams and trains compete for a 
given service the trams can always beat the trains in 
This is the real reason why London locomotion 
has arrived at an impasse. 





Employment During October.—No improvement is 
shown in the Board of Trade’s statement of unemploy- 
ment for October. In the 257 trade unions making 
returns, 56,200, or 9.5 per cent. of their 591,053 mem- 
bers, were reported as unemployed at the end of the 
month, as compared with 9.4 per cent. at the end of 
September—an increase of .1 per cent. during the 
month. This increase is not altogether unfavourable 
when compared with the more rapid movements of the 
two previous months. A comparison with last year’s 


| statistics, however, shows very clearly the gravity 


ithe present figure. 


of the present position. At the end of October, 1907, 
the percentage of unemployed in the trade unions 
making returns was represented by 4.7—less than half 
The following table shows the 


| movement of the past few months, together with that 


of the corresponding period last year :-— 


| Percentage at the end of — 1907. 1908. 
DMRS. veces wx hie cae ene maaeee rere 
JAY ccccccccccccces cheek aes sce J amen 
BOS cx ckawiiaceeds ssadvesweane. SO - oF 
September ...........+.- sstcevscess OC 9 
Cg eer ais waaares pidweawes 4-7 9°5 


The Board of Trade’s Labour Gazette, in its summary 
of the reports of the different trades and industries, 


| states that employment was fairly good as regards coal 
| and iron mining and at tin-plate and steel sheet manu- 





sot . . . “1° i: . . oo big ~< = << > 
il side of railway working in London. Chief! industries were all more or less depressed, 


factories, in the last case better than a _ year 
ago. Employment in the engineering and shipbuilding 
trades continued bad ; and the cotton trade suffered, of 
course, from the dispute, happily now settled. The 
woollen, worsted, linen, jute, silk, lace, and hosiery 
while the 
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building trades continued slack and worse than either a 
month or a year ago. There was little or no interrup- 
tion of agricultural employment during the month. 
The demand for extra labour was fairly good, but it was 
generally fully met by the supply. As regards dock 
and riverside labour, employment was moderate on the 
whole in London and the other principal ports; there was 
an improvement, as compared with a month ago, both 
in London and Liverpool. The changes in rates of 























































































people, of whom 300 received advances and 65,300 sus- 
tained decreases, whilst 6,600 had an advance and a 
decrease, which left their wages at the same level at 
the end as at the beginning of the month. The number 
whose wages were reduced included 38,000 coal miners 
in Northumberland, 7,500 ironstone miners in Cleve- 
land, and 9,500 blast furnacemen and 7,500 iron and 
steel workers in various parts of England and Wales. 
The total computed effect of all the changes was a net 
decrease of nearly 41,500 per week. Nineteen trade 
disputes began last month, as compared with 15 in the 
previous month, and 31 in October last year. The total 
number of workpeople involved in disputes during 
October was 133,894, Or 3,294 less than in September 
and 113,628 more than in October, 1907. Definite re- 
sults were reported in the case of 25 disputes, new and 
old, directly involving 6,671 persons. Of these 25 dis- 
putes, 6 were decided in favour of the workpeople, 
10 in favour of the employers, and 9 were compro- 
mised. 





Professor Marshall and Tariff Reform.—It is always 
doubtful how far academic views, even when expressed 
by persons of unquestioned eminence in their subject, 
If ever a case can arise when 
such views deserve to command attention and respect 
it is when a professor of Political Economy at Oxford 
or Cambridge, who is not a party politician, expresses 


affect public opinion. 


shai tO SO lili A MD NG. aeons ese toes Ka tine 


a measured opinion on an economic question. The 
Treasury has just published a ‘‘ Memorandum on the 
Fiscal Policy of International Trade,’’ which was 


originally written by Professor Marshall in 1903, and 
is now circulated, in a revised form, for the first time. 
Dr Marshall writes with all the caution and wealth of 
qualification which one has learnt to associate with 
the chairs of the older Universities, but his conclusions 
are rendered all the more weighty by this excessive cau- 
tion. Dealing with particular claims made on behalf 
of Tariff Reform, the professor admits that under con- 
ceivable circumstances and to a trifling extent these 
claims may be substantiated, but he holds that such 
cases are the exceptions which prove the rule. Thus, 
‘eases can be conceived on a large scale, and have 
actually existed on a small scale, in which a perceptible 
part of an import duty is borne by foreigners ’’ ; but 
‘in nearly all important cases they are borne almost 
exclusively by the consumer.’’ He holds, further, with 


still leaves bread the cheapest food which the English 
people will consent to eat in any quantity; so that, 


foods, 


done, 


they buy, 
but more.’”’ 


not less bread than they would have 
So a tax on imported wheat might 


wheat.”’ A more serious concession is made when 
Professor Marshall expresses keen regret that the Free- 
traders in 1845 would not accept the two fundamental 


propositions of List and Carey, that ‘* Free-trade was 
adapted to the industrial stage which England had 


reached, and that State intervention was required on 
behalf of pioneer industries in less advanced countries,”’ 
for their refusal to ‘‘ appreciate fairly the force ’’ of the 
second of these positions, **‘ put many of the most far- 
seeing and public-spirited statesmen and economists 
in other countries into an attitude of hostility to their 
position as a whole.’’ These quotations indicate fairly 
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The Mineral Oil Trade.—Some 


interesting feat, ures | 
have developed in the Scotch mineral oil trade. Fo, r one 
| thing, the Standard Oil Company of America have , ae. | 


' ried house to house, or at all events shop to s 


wages taking effect in October concerned 72,200 work- | 


which to replenish travelling tanks in Edinburgh. (). 
| gow, 


| oil, 


/major portion of their output. 


}at length with this railway, 


increase our demand for it, and thus ‘‘ raise and not | 
lower the net price which foreigners obtained for their 


_example, is now about £11 5s per ton, but the Scotch 


= ce Pathe : | Pukow 
Sir Robert Giffen, that *‘ a rise in the price of wheat | 


: . : ' at, | Peking correspondent, 
having to curtail their purchases of more expensive | 


hy Pp, cOom-~- 


petition, into the home of Scotch parafiin. ‘The 
established a large storage tank at Grangeny outh 


Dundee, and Aberdeen, and these tray. tlh or a 
are now going the round of the retailers with daily « 
plies of petroleum dealt out in five-gallon lois. 1 
object is said to be to ** advertise’ the American oj! 
not to supplant the Scotch, but the real — as 
understand, is to recover the Scotch trade in burn; ng 
which of late years has fallen into the te inds of the | 
Russian oil purveyors. The Scotch price of burnin 
oil (paratln) is 6}d per gallon, including casks, which | 
is € qual to about ‘44d per gallon for the naked oil. 
American oil is being sold to retailers at som: thing 
under this figure, but that will not affect the Sc 
companies just now, for their contracts are 
the season. It is the wholesale dealers who have at 
present to face the competition of the Standard Oi 

tanks, which are now familiar enough objects through. | 
out the towns and country villages of England. There | 
has been a drop in heavy oils (lubric ating) of from tos | 
to 15s per ton since the beginning of the season, but | 
this also will only affect the Scotch companies to a small | 
extent, as they had contracted before the fall | 
In naphtha also there | 
has been a further fall, and this product is now about 
34d per gallon lower than it was last year. This de- 
cline may be attributed partly to the general depression 
of trade and partly to the persistent efforts that are 
being made all over the world to produce larger quanti- 
ties of light spirits for motor fuel. The Scotch com- 
panies, however, are themselves now producing a motor 
spirit recovered from the gases in the stills—a new pro- 
duct of low specific gravity, low boiling point, and high 
volatility. The solid products from the distillations o! 
shale are lower. Sulphate of ammonia, for || 


tch oil 


made tor 


for the | 


also 


companies are largely, though not entirely, sold ahead 
into next year at £12 to £12 Wax (or paraffin 
scale) is also lower, not through any decrease in con- 
sumption, but through the competition of Galicia, 
which is now throwing a great deal of this material into 
the Continental markets and even into this cou ntry. cs 

| 

| 


5s. 





But while all the products of the Scotch oil companies 
are lower since the season opened, they are not ‘doing 
badly, because coal and wages and other charges on 
produc tion have come down more than proportionately. 





Railways in China.—The construction of the Tien 

Railway, which was planned as long ago _ 
1898, has at last been commenced. The final negoua- 
tions were definitely settled early in the year, and our 
in the course of a letter v 


appeared in the Economist of February 22nd, dealing | 


r( 
~ 


described it as an event oO! 
‘In addition,’’ he wrote, 


far-reaching importance, vr 
modern industrialisn 


‘to introducing the forces of 





into a part of China which up to the present time has 

wes. it 
'remained singularly unaffected by foreign influences, ! 
|marks a distinct stage in the history of Chinese and 


‘foreign commercial relations. 


enough the balanced and impartial judgment which Dr | 
Marshall brings to bear on his subject, but the Memo- ' 


‘runs from that point to t 


Although, however, 


the construction has actually begun, there is still som 
doubt, writes the British Consul at Chinan Fu, as t 
the track it is to follow. Our correspondent @ 
described the course of the railway: 

Making a connection with the Imperial Railways 
China at the Treaty Port of Tientsin, it will run in 4 
direction to the borders of Shantung. Traversing t) 
district to the latter province, ‘‘the home of an 
philosophy and its revered expounder, Confucius, 4 
will be effected at C hinan Fu with the German Railv 
he German leased territory 


. - wa ¢ I! 
and the growing port of Tsingtau. Thence, by wa} 
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| °? Kiangsu, eventually arriving at Pukow, the southern ter- 
i] 7 on the Yantze opposite Nanking. 


\nd this course, the Consul believes, will be adopted. 
| If such be the case, however, it will be necessary to 
i bridge the Huang-ho at Lo-kou, and this is said to pre- 
| cent serious engineering difficulties owing to the great 
depth of sand which would have to be penetrated in 
order to find a firm bottom. The easiest place to cross 
the Huang-ho is close to Tung-O, but if that line 
should be adopted, the question of connecting the rail- 
way with Chinan Fu would involve either the building of 
| the line along the north bank of the river from Lo-kou 
I to the crossing place, with a ferry and short railway 
{i to link Chinan Fu with the line at Lo-kou, or the ex- 
ii tension of the present Shantung Railway along the 
'| south bank of the river to meet the Tientsin-Pukow 
| fine at Tung-O, which in either case means an addition 
| of 80 or go miles to the length of the railway. Mean- 
| while, other railway schemes are under consideration. 
| It is proposed to construct a line from Chefoo to Weih- 
| sien, and one from Yenchou Fu (or another point on 
the Tientsin-Pukow line) to Kai-féng Fu, Honan, via 
| Chining-Chou. There are also several proposals for 
inking Chinan Fu by rail with points on the Peking- 
Hankow line. 
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writing on October 28th, says :—‘‘ The recent revela- 


| 
it 
Brazilian Finance.— Our Rio de Janeiro correspondent, 
bes of a further sale of valorisation coffee in Havre, 


trade, and the confidence of the more optimistic has 
| been badly shaken. During the past week a dull and 


having suffered a further decline. Orders from Europe 
have been on a very reduced scale and at bargain limits, 
and although slightly better terms are given from the 
States, and the demand has not fallen off so abruptly, 
the situation on the whole is considered anything but 
encouraging ; in fact, according to one of the leading 
coffee exporters, matters are steadily moving from bad 
|toworse. The results of excessive taxation and lavish 
expenditure, which have now reached dangerous pro- 
| portions, are strongly brought out in an article recently 
| published in the Jornal do Commercio, the leading and 


! 





jcondemns the present abuse of taxation, whilst at the 
‘same time calling attention to the scandalous corrup- 
tion prevalent in elections. Considerable importance is 
always attached to the pronouncements of this paper, 
and the article in question has been especially com- 
mented upon. With the death of Dr Joao Pinheiro, 
President of the State of Minas Geraes, which occurred 


| on the 25th inst., one of Brazil’s leading statesmen is | 
He was singled out | 
| 48 a probable candidate for the Presidency of the Re- | 
| public from 1910-1914, and it is expected that his death | 
In January of | 


| removed from the political arena. 


will complicate the political situation. 
the coming year a Congress of Agriculturists will meet 


at Sao Manoel do Paraiso, in the State of Sao Paulo, to | 


| discuss the means of solving the present coffee crisis. 
| The co-operation of the coffee planters from the States 
of Minas Geraes, Rio de Janeiro, and Espirito Santo is 
Specially invited. Any suggestions approved will be 


ig . i i i 
submitted for the consideration of the respective State 
7OVernments, 





| Australian Railways.—In view of the industrial de- | 
Pression and bad state of trade, which has been felt | 
ally this year, it is satisfactory to find | 


1 almost univers 
that the 
well, 

owned, 
| but they 
sums toward 
New South 
the largest 
4.98 per cent. 
and t] 


_various Australian railways have been doing 
Not only have the railways, which are State 


paid for their upkeep and interest on capital, 


the railways earning 4.88 per cent. 
‘© tramways 5.44 per cent. The South Aus- 
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|.» the south-west border, the line will pass into the Province | 
| on 


coupled with unfavourable news regarding the progress | 
of the £.15,000,000 loan, have very much impressed the | 


easy tone has ruled the Santos and Rio markets, values | 


‘most influential daily in Brazil, which energetically | 


have also been able to contribute substantial | 
s the general revenues of the States. The | 
Wales railways and tramways, which have | 
capital cost, paid a net revenue equal to | 


































tralian railways did even better, and paid net earn- 
| ings equal to 5.57 per cent. This result was no doubt 
| largely due to the good harvest experienced in that 
| State this year, but an increased return from Broken 
| Hill must also be taken into account. The Victorian 
| returns are not so good, owing to adverse weather 
conditions, which caused a bad harvest, and a drought- 
stricken early autumn. There was a falling off in the 
goods traffic, which was compensated for to some ex- 
tent by an increase in the passenger and live-stock 
returns ; but, on the other hand, the working expenses 
were increased by additional train mileage, higher cost 
of fuel, more replacements, and higher wages. In 
spite of these disadvantages, however, the Victorian 
lines paid net earnings amounting to 3:72 per cent. on 
a capital cost of 439,902,905. The total capital costs 
of the various railways are as follows: New South 
Wales 445,683,484, Victoria £41,659,367, and South 
Australia 4/13,909,635, or an average cost per mile 
of £13,156, £12,249, and £7,402 respectively. In- 
terest is not paid on the whole of these amounts, as 
some of the capital cost was defrayed out of revenue. 
Taking the whole of the Australian railways together, 
we find that for 1906-7 they have earned £992,947 in 
excess of their interest on capital, and there is no 
reason to suppose that they have not been equally 
successful in the present year. 


Russian Crop Statistics.—The prevailing depression 
| in Russian trade is to a large extent due to the very 
poor harvests of the past three years. The 1906 and 
| 1907 crops were particularly unsatisfactory, as is 
| shown in the following statement, furnished by our 
Consul at Riga, of the results of the crops in Russia, 
Siberia, and Central Asia for the three years 1905-7 :-— 











| 1905. 1906. | 1907. 

| Rye— Tons. | Tons. | Tons. 

| Winter .....cce. cocccccceces | 17,746,032) 16,020,635; 19,386,508 
Summer ceseseeeeeceeess «>| 408,254 = 444,444, 504,921 


| cena |e enennte ions 
Total .....ee-eeeeeeeeee| 18,154,286, 16,465,079) 19,891,429 
Wheat | $$ —$$ i — | —____— | —__ 

Winter ..... ‘ppwenty eeceeee-| 5,809,524 6,290,476 4,276,444 
Summer..........++..ee++-| 10,970,413) 7,065,080! 9,193,174 


Total .....seeeseeeee++| 16,779,937) 13,355,556 13,467,618 


t — ee 
} 


| Oats .ccccccccccccccces cveces | 13,174,349 10,062,984 12,740,517 
| Barley ....scceeeeess eeeeeeee| 7,520,222 6,582,540 7,456,985 
Males ccccccccsecs evccecccces+| 826,762) 1,741,270) 1,255,016 





Grand total ............! 56,255,556 48,207,429 54,809,365 


|The rye crop of 1907 compared very favourably with 
the results of the two previous years: but the wheat 
harvest, owing to the failure of the winter crops, was 
much less favourable. Oats, barley, and maize 
showed little or no improvement, and tlie grand total 
of nearly 55 million tons, while better than the cor- 
responding result of 1906, showed a decrease of nearly 
'two million tons as compared with that of 1905. 


| The World’s Hops.—The world’s harvest of hops last 
| year was considerably bigger than that of the previous 
/year, amounting, it is estimated, to some 100,000 
tons, against 88,100 tons in 1906. The Nuremburg 
Chamber of Commerce, in its annual report, gives the 
| principal hop-growing countries with their respective 
crops as follows :— 


tetanic te eet ce nt ea aie este stent tcinneananaatite 
he ee et te LLL NCE 





1906 1907. 

Tons. Tons. 

United States «ccveccscas coce BO .. TO 
Germany ......-. SCaweevisixes 21.750 .. 23,650 
eee ae 
Austria...... sdinaseneedééaiees:.. Ee ws * ae 
WOR is ik deanedediadeadaenas _\. - 4,000 
WA cicéandenceds wtestaase ee és 3,500 
Belgium and Holland ........ 2,500 .. 2,500 
DEE iicccbnuancvetideds ar 750 
TORR sc in Chcadne seks -- 88,100 .. 100,000 


It will be seen that the only country to show a de- 
creased yield was the United States, Belgium and 
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Holland and Australia producing about the same quan- | 
tities as in 1906. The other countries all had larger | 
crops, Austria with an increase of some 6,750 tons, 
England with an increase of 5,000 tons, and Germany 
with an increase of nearly 2,000 tons, being most con- 
spicuous. Clearly, then, the conditions which affected 
English hop-growers and hop-pickers were far from 
being peculiar to this country. A reduction in the quan- 
tity of hops used by brewers and an universal increase 
in the available supply are sufficient in themselves to 
cause a reduction in prices; and these causes, as we 
pointed out in connection with the report of the Hop 
Commission, would not be removed by the imposition 
of an import duty. 





Tariff Reform and Self-Advertisement.— Among the 
many curious things that Tariff Reform means must 
apparently be included a particularly objectionable form 
of self-advertisement. We have received from Mr 
Edge, who is connected with the Napier motor-cars, 


a letter on Tariff Reform which begins with the 
economics of the nursery and closes with a blatant | 
puff of the cars that Mr Edge is interested in. The 


letter, which purports to be a contribution to the fiscal 
question, ends with the following paragraph (we 
excise the names) :— 

Many Englishmen, I am glad to say, are patriotic enough to 
encourage home industries, and to these I tender my thanks. For 


example, and both use Napier cars, and if seems to 
me a pity that every person in a prominent position in our land does rot 





iN follow the example of these two gentlemen. 





} both banks, 


Obviously. We quote from this ridiculous letter be- 
cause It shows up so neatly the protectionist manufac- 
turer’s point of view. When he talks about his 
patriotism and economics he really means his pocket ; 
but we do not often find him stating the case 
quite so stupidly as Mr Edge. We are obliged to Mr 
Edge for his candour, 
larly vulgar combination of politics and advertisement 
will not do him or his party much good. 


Wills and Bequests.-—The Jilustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 











THE ECONOMIST. 





GERMANY. 
{FROM OUR OWN CORRESPONDENT. } 
BERLIN, Noven 

Tue past week has undoubtedly been the most ¢: 
| point in German politics since the present E 
ascended the throne. The first favourab] 
made in financial circles by the frank debate in tiy 
Reichstag on the Emperor’s recent course in forcign | 
politics, as referred to im my letter of last week, soon || 
gave place to grave fears that a breach had been created || 
between him and the Chancellor. During the latter || 


and we imagine that this singu- | 


| the 


_a war vessel at Kiel on Monday 


| military 





| that the Empe ror was choosing 


© ee, ems 
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| paid- up capital of £1,779,780, and a reserve fund os 
lz 1,779,750. The seven directors of the Wohin aay 
| Joint Stock Banking Company, Limited, 


constituted a local board. 





Foreign & Colonial Correspondence. 


half of last week the air was thick with rumours to th 


effect that the Emperor was highly displeased with the || 


statements made by the Chancellor in answer to thy 


| interpellations growing out of the well-known. inter- 


view printed in the London Telegraph, and 
change in the Chancellorship was impending. 


Meanwhile the relations of the people and the crown || 


had received a further disagreeable 
manner in which the Kaiser treated the 
bates. These were so full of the gravest 
the wide chasm which had been 
between him and his people that the latter felt 
fied in expecting that the serious weeds uttered by 
speakers of all political parties would bring him to 
sense of the gravity of the situation, and cause 
to return immediately to Berlin in order to be in touch 
with his Ministers. Instead doing this, however 


° j 
evidence of 


just 


’ 


shock through the | 
» nce ¢ } | 
Rei hstag ae- |} 


gradually created || 


him |} 


he spent the week hunting stags and foxes at Donav- | 


Eschingen, the Court circular faithfully reporting daily 
number of animals that 
further 
Majesty was in merry spirits. Then there were desi os 
tions of gay entertainments, at which t 
was furnished by star performers at one of the alter- 
theatre cabarets of Berlin. 
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Alk this made an extremely disagreeable impression | 


on the most faithful monarchists, as was shown by 
the reflections of the Conservative newspapers, and j 
was only intensified by the Emperor’s delay in bringing 

about a meeting with Prince Bilow. Then it was 
finally announced that the meeting would take place on 
another decision ape 
since it seemed to mean 
a spectacular setting 


ree 


awakened critical comment, 


2 


for a dramatic refusal to accede to his Chancellor's 
prese ntations, and for a re-assertion of his determina 


tion to make his own pleasure the sole rule of political 
action. 
The sudden death of the chief of the [Emperor s | 


cabinet at the 
Eschingen, however, 
there, and his Majesty returned vesterday morn ing to 
Be rlin to attend the funeral of his milit iry adviser, 


banque ting 


fell before his rifle, and | 
mentioning that at the evening banquets his | 


board at Dona us | 
terminated the week of fes tivities | 


to hear the report of the Chancellor on the situation 
revealed by the Reichstag debates. It was regarded as | 
highly uncertain how the day would end. There wert 


at 
many persons who believed that the Emperor would 
dismiss Prince Biilow and choose one of his ¢ 
as Chancellor. This fear had loomed up in threatening 


1 
| proportions on the bourse last week, and it had cause 


Rt. Hon. Sir Henry Se an late of 10 £ 

Downing street .........06- Veh 6 CERDASERIES 54,908 
Mr John Stefanovitch Schilizzi, “late ‘of 31 Cromwell 

road, South Kensington ...... errr rrr 2,114,574 
Colonel Sir Robert Nigel F itzhardinge Kingscote, 

G.C.V.O., late of Kingscote, Gloucester ...... eevee 21,729 
Mr Ralph Creyke, late of Rawcliffe Hall, Goole....... 226,869 
Mr Hawtrey Collinsplatt, late of Buxton House, near 

PO a6 on Sk NckSev cond SOEs scasnaeceeoeeeenione’s 103,508 
Mr Robert Griffiths, late of West Hey, Hough Green, 

PEON Se neNscakbcdeheseeeseceaes pebucdenseeens es 83,843 
Miss Joan Finnie, late of 41 Devonshire place, Brighton 48,909 | 
Mr William Clough, late of The Knowle, Keighley, 

Pees. + kess er Te TT ee Tee TTT TT TTT seeee 44,806 
Mr Charles Gordon Archer, late of Trelaske, Cornwall 40,296 
Mr William Joseph Topp, late of 13 and 15 Plough 

road, Rotherhithe ............ (ivcbee eta eee ree 39,307 
Mr John Farrington Crump, late of Victoria terrace, 

PROEEEE sb osnswnsaws ice ar eee cei henkes 37,380 
Admiral Richard Moorman, late of E xmouth.... eee 36,034 
Mr William Barnard, late of Gray’s Inn place ........ 34,549 
Mr Robert Allen Nichols, late of 4 Lemna road, ; 

CD 65 ns ccsnsbeenaese $e0n0~ oseebeebecees 33,150 
Mr Thomas Baker, late of Tong Lodge, near Shifnal . 32,745 
Viscount Hawarden, late of White Hill Close, Headley, 

ae sk Oak alia ee pees saneeees cecccccccces 17,206 

RS 
Tue following change of management is an- 
nounced :—The Hon. Hugo Baring has been elected to 
a seat on the board of the London and River Plate 
Bank, Limited. 
We are informed that the amalgamation of the 
Whitehaven Joint Stock Banking Company with 


Parr’s Bank has been agreed to by the shareholders of 
and the business of the former bank will, 
from this date, be carried on under the name of Parr’s 


Bank, Limited. The result will be that Parr’s Bank, 
Limited, will have an _ authorised capital of 
#:10,000,000, a subscribed capital of £8,898,goo, a! 





a 


a sharp restriction of trading in a market that was 
otherwise disposed to be firm. ar 
The Chancellor, however, succeeded in convincing 
the Emperor of the real gravity of the situation create’ 
by the interview printed in the Telegraph, and in sho' 
ing the absolute necessity for him to desist hencetor 
from his extra-Ministerial political activity. The Ch han- 
cellor’s position was greatiy strens ethened by bac 
that he could quote in this sense spe eakers of every | 


tical party in the Reichstag, besides alleging the unanl- 
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| mous support of the Prussian Ministers and the Foreign 

Affairs Committee of the Federal Council in favour of 
ae self-limitation on the part of the monarch. Betore 
loud of witnesses there was nothing for the Kaiser 
| a but to yield. This was accordingly done, and an 
| nnouncement of the fact was made in the Imperial 
Gazette yesterday afternoon. — 

Thus the gravest situation which the present 
Emperor has ever confronted in the internal politics ot 
che Empire has been met, and, for the time being, 
settled. The comments of the Press this morning, 
however, indicate that the settlement has not been 
ceived with unmingled satisfaction. The Conserva- 
five newspapers are, Of course, deeply gratified that 











_ 


‘he Emperor yielded and kept in office a Chancellor | 


who has done so much to promote agrarian interests, 
that his yielding took a form that involved no humilia- 
jon for the person of the monarch, and that the publi- 
cation in the official organ contained no suggestion of 
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critics point out, does not give much encouragement 
to the hope that a coalition Ministry could be chosen 
irom its ingredients which would long be able 
to work together harmoniously, since, during its brief 
existence, it has more than once seemed on the point 
of falling to pieces ; and its Liberal and Conservative 
wings have been almost constantly restive under the 
suspicion that the one side was about to be used to 
promote the policies of the other. All this shows that 
the Germans are hardly ripe for extended schemes of 
co-operation by political parties, such as may be seen in 
lrance. : 











FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, November 10. 


—_—_— 
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d | anvthing looking like a constitutional settlement of the PRICES have been unsteady during the last week, first 
r || al policy promised by him. Even those organs, firm and then weak. Rentes closed on Monday a frac- |} 
oa however, Which reflect the views of the great landed | tion above 97, but the rise could not be maintained. 
oe aristocracy, do not disguise the fact that it will still| The temporary improvement was due to rumours of |} 
2 take time to heal the breach between monarch and | , coming loan for railway purposes, the amount of {J 
people. ; ; Moye : which was reported to be £)80,000,000, as it was 
] The Radical poesia the Natonal amare agai supposed that the Government would take advantage 
n || |papers have received ‘the announcement of the! o¢ the occasion to borrow for other requirements. The || 
re || Emperor's changed policy with decided disappointment expected Russian loan was also a current topic, the 
en | jin respect to one thing not mentioned - the official amount stated as probable being 450,000,000 in 44 
of | | statement of the new political order. While they per cents, at a price between 92 and 4. The 
d || | rejoice that the force of a a as os _ Société has undertaken the placing of a part of |} 
\- co Reichstag a yee ed a po srt oP | a Japanese loan of £2,000,000 in industrial shares at |} 
yy || himself to a > a or - ' _ ae ean ke ©" | 5 per cent., guaranteed by the Government ; the same 
a | ~ munpite, erg 5 apo = — om : arm, = en bank and the Credit Lyonnais are reported to be : 
m ee 2: Cys ae ee Pe eee charged with an issue of 4 per cent. debentures of the }} 
h || between him and his Chancellor, while the extra-con- | Paris Metropolitan railways. j 
: '| stitutional activity of the monarch can only be curbed | Lombard, South of hestete. ralleny ehaces ote { 
u- | | efectively by manne = a ee pe | reonded appreciably during the last week, while the }} 
ty || | responsible to the Reichstag. t appears probable, | debentures have improved. This contrary movement | 
id | jto0, that 2 motion tending. toward a constitutional | apparently discounted the results of the meeting of }} 
is | | amendment of this nature is to be made in the | bondholders held yesterday in Vienna, if, as expected, } 
p | | Reichstag soon. | the resumption of dividends on the shares of which 
nt || | Itis very improbable, however, that such an amend- | none has been paid since 1900 will be further deferred. 
- || | ment would find votes enough to pass it, owing to the | The French committee of 3 per cent. bondholders are 
| | lack of support from the powerful Conservatives. One| 4 very strong body, and will be represented at the F 
ot of their greatest anxieties during the present crisis | meeting. It is estimated that the deficit of the com- f 
ry las been lest a strong impulse toward parliamentary | pany in 1908 will amount to from 7 to 8 million crowns ; 
t |} government result from it; and during the debate on | (95; crowns equals roof), which would be covered if i 
Ig || | the interpellations last week they flatly refused to sup-| the Austrian Government consents to the increase of . 
~ 7 port a motion for an address to the Crown as being | rates demanded. The French Committee admit that b 
™ | deyond the constitutional rights of the Reichstag, and | 4 Joan of £,2,000,000 or a little over is necessary to put if 
| se too much like criticising the acts of the Crown. | the company on a solid basis, and for which a i 
in | This Was a most glaring inconsistency, inasmuch as ‘guarantee by the State is necessary, as is already i 
g | |the Conservative party itself, through its managing | allowed to the 5 per cent. debentures. The committee a 
~* || committee, had, only a few days before this, issued a| suggest the purchase of the system by the State, i 
a declaration criticising those acts, and asking the|a.°"was done by the Italian Government in 
‘| — fe ran improvement ; and inasmuch, again, | 1876, when the lines in its territory, valued at ' 
i as the rules of the Reichstag specifically provide for £:30,095,024, were taken over for am annuity of ‘ 
S | the form which such an address should take. £ 1,326,408 to the end of 1954, reduced to £532,840 
wh | . Nevertheless, it is evident that the events of the past from that year to 1968, when the concession expires. 2 
gah week or two have done much to convince the people | French 3 per cent. bondholders would, according to i 
sd | that the Re ichstag must have a stronger and more | their committee, consent to the capital value of the 
" | — control over the acts and policies of the Ministry. | bonds being reduced in such an arrangement from 
| onclusions of this character have even found expres- | their present nominal value of 5oof to 400f, but they 
re } ‘ion In some Conservative newspapers. It would be are absolutely opposed to purchases of the bonds on 
ld || riety ol optimism, however, to expect any decided the market. Telegraphic advices from Vienna to-day 
1s | change in the direction of giving Germany a liberal | state that in yesterday’s meeting the resolutions of the 
|| constitutional system, with a frank recognition of the | Paris committee were adopted almost unanimously, but is 
-d || right of the people to shape policies. There has been | five-sixths of the bonds represented belonged to French 
5 | 20 single forward step in constitutional development | and other foreign holders. The Austrians, forming 
‘ince the present constitution was adopted. only a small minority, however, accepted the views of 4 
12 _ Moreover, many practical political observers, who | the French committee. ; ; 8 
od |] “ogy to see parliamentary government of the Eng- It is doubtful whether the railway ones — 
lish type ectoahl: . : : ace ameuniia » Weste ailwa “¢ anv . “hase ; 
: “ae . stablished in Germany, fear that any experi- the W estern Railw ay Company for oe pure nae es ~ ¥ 
nt in that direction would break down owing to the | entire system, and with the Orleans Company fo 
n- Multiplicity of political parties in the Reichstag. | exchange of lines, can be put in execution from 
t || here, they ask, could a working parliamentary | January rst next, as intended by the Government. The 
a0 ee ee 
| | ciples renee of homogeneous political prin-| has raised objections . h ? + with 4 
— | ; le present Bloc of the Chancellor, such | manded further information on the arrangement wi i 
seni 
a | 


& 





Re I ee ee eta nn la ing <cheAeE ectit C goe 


ae eee 


; 
et 
: 





nee 


ee 


ro 





- ean eins 


} 


j 
| 
} 
i 
i 


982 THE ECONOMIST. 


the Western company, so as to be able to judge 
whether the advantages to be obtained by the State are | 
equivalent to the sacrifices made with regard to the | 





France in the first ten months of 1908 co; 
1907, published in advance of the det: ‘iled 4 








IMPORTS. 
Orleans company. The committee ask for a division oie Incr 
of the Convention into two parts for examination, one 1907, ones S08. . 
rning the construction o w lines, the other on £ £ 
concerning | on of ne - ia aiaiiics sieht 33,734,960 .... 30,043,120 
the expected financial results. Raw materials ........ 130,561,040 .... 130,460,040 
Returns of the beet sugar production in France dur- Manufactures ..... cone See srs 51,596,800 
ing the first two months of the new crop show a con- Totals.......+.. sees 202,454,200 _... 198,088,040 7 
siderable increase on the corresponding period of 1907, Exports. 
it having been 205,678 tons against 155,586 last year. 
The Banque de Paris and Société Générale are now 1907. 1908, 
> > > > » - £ £ 
offering among their clients 100,000 5 per cent. deben eT | 24,000,880 .... 23,367,200 
tures of the French company for working the Brazilian Raw materials......+... $3,658,680 sone 47,962,400 
i t eocceee eee eeee ,063, 
port of Rio Grande du Sul. They are offered at 450f- Post parcels.......c.... 12763360 2... 14/2777280 
. s As ani ‘ement it is stated that en - 
per bond of soof. As an inducement it is stated Totals......000++0+: 184,651,720 .... 172,596,240 
the construction will be executed by French contrac- 





tors. So far the public have manifested little eager- 
ness to invest in this undertaking. 

Orders for the purchase or sale of Rentes trans- 
mitted through the Treasury agents in the departments 
during the third quarter of the year, to be cleared in 
Paris, are returned at a sum of £1,965,479 in capital 
bought and £861,843 sold. This was a decrease on 
£141,257 in the sales, perhaps accounted for by the 
rise in the average price on the year from 94f 67c to 
g6f 16c. 

Another sectional report, that concerning the iron 
and steel trades, has been issued by a committee on 


The exports of silk goods in the post parce! 
amounted to £1,278,22 against £/1,303,600 
If the trade in the month of October is taken 
returns are less satisfactory than those for Se 
The imports of raw material then recovered 4 
of the loss in the previous eight months, 
October the improvement made no further | 


The Bank has increased its. stock of 
£940, 025 on the week, and a still greater a 





the decrease in the exports of manufactures on the 
month also rose from £531,960 to £2,149, 284. 


it is expected in the next balance-sheet. Bills on Lon- 
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I etielan Kes Ge euackiumstion of die plenary don are now described at the bullion houses to be un- || 
© > ~¢ ae > . > »weihe > q<S “1 i » >=-f . 
commission of the Chamber of Deputies. This is one saleable, and the exchange has declined to 25f g¢ to || 
which especially interests English exporters. In the gic. — nae —s the gpone- nenien to ie 
‘ - : ° : Xx as b as <¢ ; ’ y “xCNanges are mn | 
followine abstract of the proposed increases of duty, | '"©*P" Raat ot A i ae exe — ire n > 
° . aor: . + ¢ > “Ke 2» ‘ > |} 
the comparison in only made between the present and a ete i a _ er Ray 2 ae Ste oe | 
the prospective duties, which are those levied on im-| '™® Pri | ae = oe ‘ttl ne not a thicient | 
portations from countries, including England, to oT rns ai tee i og . Fr oF Ot 3p. wit 
pe .* ° ° ° T > Ss ) > bank ‘rance c ared with }} 
which the minimum tariff is applied. The duty on ' ~ a “en - = — ‘ on compared with } 
steel ingots, bars, blooms, and billets, now 6f per 100 ast year and a week ago Is as follows: | 
kilograms (2 ewt English), if not otherwise specialised, DEBTOR. 
zone be increased to rates ranging from 1of to 15f. io, ae on an Re ae 
e | 
new category of gof is proposed for ferro-aluminium Capital of the Bank........ 182.500.000 0 ++ 182,500,000 0 .. inasmon 
va . rofitsin itionto capital 8,006,145 84 .. 8,006,14584 .. 8,002,313 4 || 
Gepeicng over 20 per cent. of aluminium. Thin cast | Reterve -......- . 22,105,750 14 2. 22,105,750 14 3; 22,106,750 14 || 
iron sheets, which now pay of uncut and 11f cut, would Reserve of landed property 4000/00 ° ” 4,000,000 e 2 4,000,000 s 
ae oe” “re . i ; . cial Reserve..... sosenes /407, ee »407, -- 8,407, 
be raised to 13f and 18f. Tinned or coppered iron Notes in circulation ead 4,928,539,470 0 ..4,933,698,675 0 ..4,817,891.990 0 || 
sheets which now pay 12f or 13f, according to thick- eee SO SSUES - 0+ 25,181,528 SL .. 24,662,669 5 .. 22,677,768 42 | 
seeeee 2, eFC < - wiles ~ oe ' eft os |) 
ness, it is proposed to put up to 15f and 18f, but if less | ‘Treasury account.......... 173,867,263 4 .. 170,672,004 27 .. 253,125,721 67 || 
than 5-10 of a millimetre in diameter, whether tinned, es ee ae ’ * ee * ~ an os 
coppere d, zinced, or galvanised, or not, the duty would SetienRegeaeete seeee . sone . * Waavit $ “ Rm . 
scounts and sundries.... 879, oe \ ee 19,256,766 76 |) 
be increased from 2of to 6of. Rails of iron or steel are Rediscounts ...........006 2273170 0 .. 2,273,170 0 ., 2,664,507 0 | 
now taxed uniformly 6f, but a new class is proposed | Samdries .....+.+++eeeeeeee 172,260,391 15 .. 174,294,557 6 .. 108,595,798 <0 
. ¥i - om SS —_——— | 
for special steel at 25f. Axles and tyres of wheels of Total ..........+++.6,043,197,867 64 ..6,020,162,101 29. .5,973,954,640 72 || 
steel now pay 8f; the proposed new duty is traf; CREDITOR. 
axles for locomotives or automobiles would be raised Sinaia annie of emeniewe _ caaaes te 
vibes oneness wae 2246, ‘ 04, : 976 7 oot Ae | 
from 25f to sof. The committee de ‘mand a duty of | Commercial biils overdue... 25,441 90 96,003 61... 759,268 88 || 
53f for detached pieces of wrought iron or cast steel | a meres ape SO 203,786,098 21 ‘iets 0 
for machinery weighing two pounds or under, which | Treasury bills ...00002252 244,789 65 secosenilag * sot 8 69 || 
anew get > pahattea wx . a P -f | Discounts in branches .... 518,877,855 O .. 493,975,883 O .. 680,590,06/ 
now pay 35f; shafts would be put up from rof to 15f | gavanceson bullion -..... 502000 0 1, 30200 0 535,00 5 
in the rough ; from 13f to 23f if wrought ; and to gof | Do in branch banke...... ++ | 6,197,009 0 . 


if bored or with cranks. A new category is proposed | Debybranch banks .... 354719499 0 2. 359,288,836 0 


Do in public securities .. 169,161.214 35 .. 160,671,026 10 .. 
for steam, gas, or petroleum turbines, with a duty of | Advance to the State .... 180,000,000 0 .. 180,000,000 0 .. 





175,782,642 41 || 
397,640,831 0 || 
180,000,000 0 || 


; “ Government stock reserve 12,980,750 14 \. 12,980,750 14 . 12,980,750 14 |) 
sof. Bearer balls, now taxed 25f, would be raised | Do disposable........ wees 99,630,845 87 2. 99,620,843 87 . 22495225 3 
cant . minnie : ee re -| Rentes Immobilisées..... - 100,000,000 0 .. 109,000,000 0 .. 000 (ON an II 
from oof to 2o00f, according to the decrease Of | premises and furniture... 34,994,598 70. 34,956675 15 1. 35,220,300 a2 || 
diameter, Wrought steel carriage springs from 12f | Expenses of management.. 6,790,411 6 .. 6,765,100 35 .. 6,945,894 78 
st Ls ah : ° nol Sana Employ special reserve.... 8,407,444 16 .. 8,407,449 16 .. — 8,407,494 | 
to 25f, and cast iron tubes now paying 4f would be | gunaries .........e.secce. 132246015 5 1. 133626,569 94 .. 110,647,695 4% || 
cae eee rcimhing less than 2 cwt. Cylinder) tah sversseese:ODISI01A67 OF. AAQDIGRI01 29 59150 | 
pistons for motors and electrical machines from a | = . ' 
. - - é | > 2 , > x + ‘ > , ‘ - we wee ft} 
uniform duty of 4f to 7f, of, and 13f as the we ight | [he above rs compared with oe rr ee 
diminishes. Iron or steel wire for cables, now paying | ceding week, exhibits the following changes : 
7f to 2o0f according to diameter, would be put up to 53f | INCREASE. | 
to 63f. No returns appear to exist to show the extent | . France. ‘ [a 
of the importations, but the submarine cables are | ee ee tararneneusahesonse osnen gal - oz 516 
stated to be obtained from England, and the overhead | OM cerecerereceeeeeeeeeeerereeeseeseeeerees 27,474,900 = 1,095. 
wires from Germany. The tariff committee are of | DECREASE. . ‘ 
Trance 
opinion that with higher duties this branch of Industry | Oirculation......ccc.cccccescccsccecccecccees 5,159,205 = 205 368 
” 1.004 
might be established in EF rance. A more considerahie | a oe eeeeeseeeereres 775,109 = 


increase is demanded in the maximum schedule of | Composition oF CaAsH. 


duties with the object of inducing countries that have | ———November 19—---. ———November 12 ; 
no commercial treaties with France to reduce their | Francs. £ Francs 2 90.326 

5.26 320 
tariffs in order to obtain the benefits of the minimum | Gold .... 3,354,308.801 = 134,172,552 .. 5.550,508, alba 2 8 550,752 
duties Silver .. 892,443,075= 35,697,723 .. 888,768,816- 





4,245,751,876 = 169,870,075 .. 4,219,276. 5 976 - = 





The foliowing is an abstract of the foreign trade of | 
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= a 
h BANK OF FRANCE RATES. P 
3 
Disser on ba ill eeiinereeeasieeaninn + 
ee oo aie SOOUTIN SS ccccccccccsccccccecccescsoes 33 
The following were to-day’s closing prices and the 
attane on the week :— 
leveomitt Nov.19, Nov. 12. 
Par. f o f o f oc 
te. .eccce 100.0. 9675 .. 955 + 020 
ae reat 1906.. 100.. 9925 .. 9950 — 025 
Bank of France Shares.. 1,000 .. 4,285 0 ..4,299 0 — 5 0 
Banque de Paris eevece 500 ee 1,516 0 ee 1,520 0 —_ 4 0 
: | Comptoir d’Escompte.. 500... 698 O .. 689 0 — 1 0 
i} Crédit Lyonnais seeeee 500 ee 1,204 0 ee 1,202 0 oh 2 0 
| tndit Foncier ......-. 500... 735 0 .. 730 0 + 5 0 
| Suez Canal seeeeee eeeee 500 oe 4,460 0 ee 4,430 0 + 30 0 
| Northern Railway eee 500 ee 1,784 0 oe 1,790 0 — 6 0 
| Western Railway ..-++- Ce. SOC. MO FY Q 
| Qdeans Railway ...... 500..1,411 0 ..1,432 0 —21 0 
| Eastern Railway eeeeee 500 ee 946 0 ee 945 0 oe 1 0 
Os } Lyons Railway.. eeeeee 500 ee 1,361 0 ee 1,365 0 —_— 4 0 
= Southern Railway eeee 500 ee 1,155 0 ee 1,155 0 “* 
7 | Ottoman Bank ....... iain Cee ow Ve oe~ OS 
he |} | Meridional of Italy Rails 500... 673 0 .. 675 0 — 2 0 
er. South of Austria Shares 500... 118 0 .. 127 0 — 9 QO 
10g North of Spain Shares.. 500... 335 0 .. 334 0 — 1 0 
.- Saragossa Shares ...... 500... 419 0 .. 415 0 + 4 0 
~ Saragossa Bonds ..+++- 500 .. 399 0 .. 397 0 + 20 
the 
by || AGRICULTURE AND RAILWAYS IN ARGENTINA. 
to |\ (FROM OUR CORRESPONDENT.) 
on- |} | BuEeNos Ayres, October 26, 1908. 
7 ‘Tue reports which were in circulation respecting 
be | damage to the growing crops by the recent frosts 
a ‘isuch cold weather in ‘October had not been known 
ahi ‘for many years) proved, happily, to have been 
os lexaggerated, only the maize plant having suffered at all 
|| seriously in some parts of the country, and this can be 
ith  resown. The cold had the good effect of checking the 
| advance of the locusts, and there is ground for hope 
‘that the grain crop will not now suffer greatly from 
, 1 'their ravages. According to the figures published last 
” } week by the Division of Agricultural Statistics the 
0 2 | }area of the lagd sown this year with wheat, linseed, 
50 14 || |or oats exceeds that of last year by 11 per cent. in the 
of | aggregate, but the percentage has been raised chiefly 
moi | by the enormous increase in the sowing of oats in the 
1 2 Province of Buenos Ayres, no less than 580,000 hec- 





mt tares having been devoted to it; in all the other pro- 





2 | vinces and the territories only about 60,000 hectares 
6 16 wn sown with oats, and 20,000 are in the Central 
8 20| ramps lerritory ; the area of flax-growing land is 
oe | out 10 per cent. greater than last year, while that ot 
Wheat has increased by only 5 per cent. The total 

4 | areas are: wheat 6,066,100 hectares, flax (for the seed 

49 62 | only, no use being made of the straw) 1,535,300 hec- 
53 49 | ‘ares, and oats 633,300. A considerable area of land 
1. 8 || | upon which wheat was grown last year is now devoted 


ly : 
(7 0 || |to alfalfa (lucerne), and in the neighbourhood of the 
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with a favourable season, should be: wheat 6,000, 00C 
tons, linseed 1,400,000, and oats goo,000 to 1,000,000 
tons. At current prices the value of this production 


would be about £'60,000,0c00, and the cost of harvest- 


ing and transport to the ports of exportation may be 
estimated at about 419,000,000. Deducting 1,500,000 
tons of wheat for home consumption, there wouid be 
4,500,000 available for exportation: the iinseed and 
oats produced will be to a large extent exnerted. As 
regards maize, the statistics cannct yet be given. The 
exports of grain up to this date have been, im round 
numbers, as follows: wheat and flour 3,6c0,000 tons, 
maize 1,600,000 tons, linseed 1,100,000 tons, and oats 
440,000 tons. The exportation of butter is now in- 
creasing, and already the exports of last year have 
been exceeded by 20,000 cases. Sheepskins also show 
an increase, 8,300 bales, making a total of 52,656 
bales. 

The report of the Director-General of Statistics on 
the foreign commerce of the Republic during the first 
nine months of this year shows that the value of the 


imports was $200,285,420 gold, and of the exports | 


$297,540,227 gold. Both these amounts are exclu- 
sive of gold coin. Compared with the first three- 
quarters of 1907, the imports diminished by $2,549,798 
gold, but the exports increased by the large amount of 
$56,667,616 gold (due to the augmented exportation of 
grain). The value of the imports subject to duty in- 
creased by $12,604,987, but the portion free from duty 
diminished by $15,154,785 gold. This was the result 
of a falling off in the importation of material for loco 
motion (locomotives, wagons, steel rails, and sleepers, 
&c.), in which there was a decrease of $18,707,586 
gold. The imports from the United Kingdom 
diminished by nearly 5 per cent., but the amount 
($68,737,760 gold) was still nearly 150 per cent. more 
than the value of the imports from Germany, which 
diminished by about 10 per cent. The imports from 
the United States fell by $600,000 gold to $25,877,000. 
The exports to the United Kingdom amounted 
to $59,205,642 gold, an increase of $18,650,000. 
The merchandise despatched ‘‘ for orders ’’ amounted 
to $125,432,473 gold, of which about 60 per 
cent. must have found its way to British ports. 
Belgium is the next best customer for Argen- 
tine produce, and the value of the exports to that 
country was $29,503,000 gold. Germany is next in the 
list with $25,894,000 gold, a diminution of nearly 
$3,000,000. The exports to France diminished in a re- 
markable manner by nearly 33 per cent., the total 
having been only $18,774,000 gold. The United States 
bought only to the amount of $8,265,000 gold, a de- 
crease of $362,400 gold. 

The commerce with Bolivia is insignificant, 
but it is worthy of notice because the Argen- 
tine Government entered into a treaty with the 
Government of Bolivia whereby the former undertook 
to extend the Central Northern Railway from Jupiq to 
Quiaca, close to the frontier of Bolivia, and also under- 
took to construct a line from Quiaca to the Bolivian 
city of Tupiza, a distance of about go miles. This was 
to be constructed on account of Bolivia, but the terms 
for reimbursement of the cost were very liberal towards 
that Republic. The latter, on its part, undertook to 
construct lines which would place the capital, La Paz, 
in communication with Tupiza, by way of Oruro, 
Cochabamba, and Potosi, and also to make a branch 
line from Potosi to Sucre. Thus it was intended to 
sécure for the Central Northern Railway the traffic of 
the principal cities of the rich district of the Eastern 
part of Bolivia. The line to Quiaca was completed 
some months ago; the engineering difficulties were 
great, and the cost was proportionate. The line from 


/Quiaca to Tupiza has been surveyed. So far the 


commerce with Bolivia remains nearly stationary, for 
the imports from it increased in January to September 


‘by only $11,000 gold to $116,542 gold, and the exports 


aoe towns it pays better to cultivate fruit and vegetables, 
I 0 || | but the diminution of wheat-growing land thus caused 
0 0 |) tas been more than compensated by the conversion of 
5 33 | Pasture to arable land in parts of the country far from 
Bs towns, but within reasonable distances of railway 
94 79 || ‘tations, and especially by the development of agri- 
33 4 || | culture in the Pampa, which will be much more marked 
— | | Next_year. Agriculture will be stimulated in all the 
Provinces by the operation of the new railway law, | 
wet | Which provides for the construction or improvement 
| | @d maintenance of roads of approach to the railway | 
‘atlons, the tax of 3 per cent. upon the profits of the 
5 | con ing employed in covering the cost of the 
a | © permanent Commission created for the 
' | Management of the fund and for the direction of road | 
| “astruction has been actively engaged for several | 
; —— in fixing on the roads to be made or repaired, | 
| whic ee engineers, and in examining the plans | 
8 | of Statieti- prepare. The calculations of the Division 
| | be sted a the probable quantities of grain that will | 
326 acreage ¢ thls year are made upon the basis of the 
782 || ~~ ~ Produc tion per hectare for several years past, 
a | = ae ',000 kilos, linseed goo kilos, and oats 
2 to 2 tons. Upon this basis the production, 
a TS 


cutnnamntes 











increased by only $7,273 to $551,325 gold. Now, 
Bolivia means to ignore its treaty engagements with 
this Republic, on the plea that it is unable to bear 
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the expense of constructing the line from reve to 
Cochabamba, and thence to Potosi and Tupiza, and 
that the line, in consequence of the nature of the 
region through which it would pass, would take ten 
years or more to complete, and it is intended, instead, 
to connect Tupiza with Uzuni, and to connect Potosi 
with the line between those two places. The truth of 
the matter is that the traffic is to be directed to Chili 
instead of to Argentina. The English Antofagasta 
Railway Company has a narrow gauge line (75 centi- 
metres) from Antofagasta to Uzuni, and thence to 
Oruro, where it joins the line to La Paz belonging to 
the Brazilian Railway Company, which acquired the 
Speyer concession, and, subject to the approval of the 
Bolivian Congress, the Antofagasta Company will con- 
struct the connecting lines with Potosi and Tupiza 


with the gauge of a metre, and will change to that | 


gauge the line from Uzuni to Oruro. The Argentine 
Minister for Foreign Affairs has, however, instructed 
the Argentine Minister in La Paz to inform the Bolivian 
Government that the Argentine Government insists 
upon the strict fulfilment of the treaty in reference to 
the construction of railways. 

The report of the Minister of Finance has been pub- 
lished, and it shows that the revenue for 1907 was 
$97,153, 870 paper money, and $64,527,982 gold, ex- 
ceeding the estimates by $13,387,511 paper and 
$6,697,877 gold. The expenditure (authorised by the 
Budget) amounted to $156,971,133 paper and 
$26,318,092 gold, both being less than the amounts 
authorised by $11,061,000 paper and $545,117 gold 
respectively, but the surpluses thus created were 
swallowed up, and a deficit was produced by the voting 
of special expenditure by Congress and by Cabinet 
resolutions. The Senate Committees of the Budget and 
War have not yet presented their report on the Arma- 
ments Bill, but is said that they will do this to-morrow. 
Strict reserve is maintained as to the nature of the 
report. The Budget Committee of the Chamber of 
Deputies ‘ias been equally dilatory in reference to the 
Budget. In fact, Congress has actually done nothing 
during this month. 

The returns of the Bank balances on September 3oth 
show that, in the aggregate, the deposits increased by 
$709,400 gold and $15,200,000 paper; that the dis- 
counts and advances had diminished by $1,000,000 


gold, but increased by $9,100,000 paper, and that the | 


cash reserves increased by $3,300,000 gold and 
$9,300,000 paper. Trade is reviving, discounts are 
firmer, the gold in the Conversion Treasury is in- 
creasing, and the Custom House receipts continue to 
exceed those to the same date last year by more than 


$3,000,000 gold. 








Retters to the Editor. 


THE TWO-POWER STANDARD. 
TO THE EDITOR OF 
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Sik,—I am surprised that you, as a supporter of | ‘ 


economy, have taken no notice of Mr Asquith’s con- 
cessions to the naval alarmists. In reply to Mr Lee, 


| Mr Parry objects to Congress being allow: ed t 


who gained an evil notoriety some time ago by 
threatening ‘‘ to get in the first blow ’ against Ger- | 


many, #.e., to begin hostilities while professing to con- | 


tinue diplomatic negotiations, the Prime Minister 
assented to a preponderance of 10 per cent. over ‘‘ the 
two next strongest naval Powers.’’ This means, of 
course, Germany and the United States, or Germany 
and our ally Japan, and certainly involves a complete 
reversal, and an immense increase of our naval 


standard. Last year Sir Henry Campbell-Bannerman least cost ’’ ; but will he secure that by the creation || 
expressly repudiated this doctrine, and was, as I know, | of the Tariff Commission? He says in regard to (0M | 
strongly opposed to an expansion of our shipbuilding | gress :— | 
programme. For Liberals, at any rate, up till now the It is given out that Congress is well-informed rift, 
two-Power standard has meant the effective fighting but it is painfully noticeable that when Congress has = 
force of Any two Powers which may conceivablv be law under consideration it falls rapidly a ae S| ae . 
allied against us, which rules out the United States, S aen cates tn teak a ae y trad of statesmanship, || 
our Japanese allies, and the combination of France and | «You tickle me. and I'll tickle you.” 
ee 


eee 


'He would take aw ay this granting of the powe 
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Chennai ; indeed, the ‘* Two-Power Stang 
always used to be a polite way of saying ‘ France on. || 
Russia.”’ 
Surely with our falling revenue and increased tan: 
ties, with Germany faced by new taxes to the 
of 25 millions, and with France and Russia unah) 
make their Budget balance, this is a time for ¢) 
traction rather than the expansion of naval ex; 
ture ?—Yours, Xc., 
A LIBERAL OF THE OLD Scyoo;. | 
London, November 19th, 1908. 
[This is quite in accord with the policy of econo 
that we have always advocated.—Eb. Economis| 





A QUESTION FOR 
TO THE EDITOR OF 

Sir,—While Tariff ‘‘ Reform’’ is preached 
sorts and conditions of men from the Front Bench Tory 
statesman to the humble emissary who is paid | to pe sre | 
sonate the poor working-man thrown out of employ. | 
ment by the wicked foreigner, we have had from none | 
of them any attempt to frame a tariff showing what 
articles are to be taxed and the amount of tax to he| 
imposed. With commendable prudence thev confine 
themselves to vague generalities, for it is when they 
begin to deal with details that their troubles commence. | 
On the other side of the Atlantic Tariff Reform is also 
in the air, for although the success of Mr Taft is un-} 
doubtedly a Protectionist victory, yet both the candi. | 
dates for the Presidency were practically pledged to 
deal with the question. In view of this fact the 
American Academy of Political and Social Science has | 
issued a series of papers by authorities on this subject, | 
which, though written by protectionists for protec- || 
tionists, convey most valuable lessons to us in this | 
country. They comprise altogether 175 pages, and at| 
present I shall only deal, and that cursorily, with two | 
papers. 

The first is by Mr D. M. Parry, Indianapolis, | 
‘ ex-president of the National Association of Manufae- 
turers,’’ and is entitled ‘* Tariff Revision—a Public | 
Necessity.’’ He says :— 

If there were a more general understanding that the 
a tax in which private interests share the proceeds with the | 
government, there would be a more rigorous questioning ot 
various duties imposed than has yet been manifested. Also it 
is important to emphasise that unless the tariff is wholly a 


TARIFF REFORMERS. 
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DV all | 


| 


+ + ’ | 
tari 1s 


protective tariff there is no good excuse for its existence. Its || 


one valid object is to enable the home producer to collect a | 
tax or subsidy from the public in selling his product | 

This is a most important definition of a tariff ; it is | 
the handing over to favoured individuals the power ot | 
taxes upon their fellow citizens, and the | 
object of Mr Parry’s paper is to show the necessity | 
for safeguarding the interests of the people as a whole. | 
Further on he says :— 

It is almost universally taken for granted that there is 4| 


large number of industries in need of tariff protection 
when we come to specify these industries and to ascertau 





how much protection is really needed, it must be « ife ed 
that the average man finds himself confronted by a riddle of | 
almost sphinx-like impenetrability. The ignorance on tariff | 
details is colossal. For the want of some public agency which | 


can investigate the needs of the industries and supply impar- | 
tial data as to the effects of tariff duties, the public is like 4) 
trusting lamb being led to the slaughter. 


the schedules of the tariff, and insists upon ee neces | 
sity for the creation of a permanent tariff commission. | 


to | 


~ 
Sy 


private individuals to tax their fellows from Cong ire 

and hand it over to another body. He points out that 
‘‘ The tariff costs the people millions of dollars annu- 
ally, and it ought to be regulated from the stan 1dpoin 
of obt: ning the maximum of industrial good at th 
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a Bs ‘ e ' 
+ an accusation not of laxity owing to want of | 
et consider the various duties, but of fraud. 


me to fully o> aa 
yume t “the members of Congress of wilfully put- 


He accuses ; : 

on "dati ‘< on articles, not because they think they 
yr @ L- , a - ‘is - 

"he to be imposed, but in order that other interests 


. nich the Congressmen are more or less concerned 
ya return have duties put upon the goods of their 
ala competitors. If the members of Congress will 
hie accept bribes, there 1s equal danger that the 
the Tariff Commission will also succumb 


sombers ol 
-) the temptation. 
' The conduct of the Congress in regard to the tariff 

1 3 the subject of the second paper I wish to notice. 
js ain oats ® . . Tr ”” 

1 *< entitled ‘* Tariff Making—F act and Theory,’’ and 
ii dS 8 ba . . ‘ - . ” 

- written by Mr H. E. Miles, ‘‘ of the National Asso- 
~ation of Manufacturers, Chairman Central Committee 

a Export Tariff Commission Representing Fifteen 
Vational Organisations.’’ Mr Miles begins :— 

\though this paper is critical of the details of our tariff 
ays, it is written by a protectionist, a manufacturer, and a 
Deoublican. My belief in the principle of protection to Ameri- 
an industries and labour is so implicit and deep-seated that 
' have no patience with ways of indirection, and am impelled 
+ protest against the abuse of an economic principle upon the 
echt use of which depends the welfare of millions of manu- 
‘acturers and Jabourers. 

Here we have no free trader in disguise, but a 
enuine protectionist ; the paper was written when a 
| Presidential election was going on, and when, there- 
|| fore, no protectionist would say anything against his 
favourite policy or the manner in which it is carried out 
unless compelled to do so by the necessities of the case. 
He starts off his argument as follows :— 

The very strength and security of the protective tariff as a 
cart of American polity often lead to abuse and corruption. 

The politician or the demagogue by portraying the dangers of 
| free trade readily persuades his constituents to instruct him 

hampion protection; and too often he uses his instruc- 
as acloak to cover his support of sordid interests and cor- 


measures 








| Mr Miles is more severe than Mr Parry, but he 
gives proof of every assertion. He asserts that ‘‘ not 
in our generation has even a Republican politician 
learly outlined the principles that underlie rate making 
and justified with exactness particular rates.’’ He 


savs i— 


This was illustrated recently when I asked an important 
mber of the Ways and Means Committee of the House upon 
what underlying principle of measurement the rates rest. He 
could conceive of none. Another member of the Committee 
bit his lips and walked away. He is personally responsible for 
a schedule that costs the American people from one to two 
| ulion dollars a week. The first member then said, ‘‘ Why, 
| Miles, if anyone down in my district wants anything, I get it 


me 
wh 


‘forhim, and I get all I can, and that’s all there is to it.” And 

itis. Were that man to try to be specific he could not 
justty a single schedule with any exactness. He is only a 
tanff horse trader, and resists any attempt to make him other- 


Mr Miles must have been a thorn in the flesh to 
many members of Congress, going about asking these 
awkward questions. Here is another specimen :— 

I Went with certain data to the man probably most respon- 
sible of all for the present tariff situation. Said he, ‘‘Do you 
think we don’t know? Take Senator ——, of ——, for in- 
stance. He held up the Dingley Bill till we gave him and his 
pals a wholly unwarranted tariff on borax worth to them over 


$:,000,000 in m ney. We had to have his vote!” 
Mr Miles adds the information that Senator ——, 
'——, * quickly sold the mines to an English syndi- 


ate for $12,000,000. What he sold was incidentally 
‘ie mines, and, in principal part, the right to tax the 
\merican people, by Act of Congress, 5 cents per 
pound, Or 200 per cent. on its borax, over and above 
a fair price.’’ 


- In his desire to prove the necessity for an ‘*‘ Expert 
Tariff Comm 


A mission,’? Mr Miles, like Mr Parry, gives 

fae ro that the present tariff, even from a 

woe g hist point of view, has been dishonestly con- 

bbe’ - ¢ ‘signed not so much to protect American 

Cilineees ? put money into the pockets of dishonest 

incidence. 7 and is full of absurd anomalies in its 
~~ & Lo quote Mr Miles again :— 
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fixing of a tariff rate, it is no wonder that the trusts and other 
special interests will spend large sums to influence elections 
and to control the actions of Congress. 

I maintain that it would be precisely the same if a 
separate body of Tariff Commissioners were elected ; 
but the experience of the degradation of electoral 
assemblies that the power of tariff manipulation pro- 
duces and the acknowledged difficulties of fixing a 
tariff that will satisfy the honest scruples of even pro- 
tectionists ought to make the people of this country 
refuse to listen to the vague assertions of tariff re- 
formers until they give us some indication of what the 
tariff is to be imposed upon, and what its rates are to 
be.—Yours faithfully, E. K. Muspratrt, 

President Financial Reform Association. 
Liverpool, November 11th. 








Reviews of Books. 


INDIAN COMMERCIAL PRODUCTS.* 


IN preparing under the instructions of the Government 
of India a corrected and abridged edition in a single 
volume of his monumental Dictionary of the Economic 
Products of India, Sir George Watt has added a work 
of great practical usefulness to the long list of his dis- 
interested labours in the service of Indian commerce 
and industry. The Commercial Products of India 
includes, naturally, only those among the products de- 
scribed in the larger work that are of present or pro- 
spective commercial importance. How surprisingly 
numerous these products are, and what a vast variety 
of uses they serve in commerce, the reader may learn 
by merely turning the 1,144 well printed pages and 
glancing at the full marginal summary that runs 
through the volume. Each product is scientifically 
described under its botanical species ; the area of dis- 
tribution, methods of cultivation, and the diseases and 
parasites that attack it are fully stated. These par- 
ticulars, which constitute the natural history of the pro- 
duct, are followed by remarks on the history of its use 
in commerce and industry, with full statistics and de- 
scriptions of manufacturing processes. The articles 
are arranged in dictionary form, and a departure has 
been made from the scheme of the original work by 
the uniform adoption of scientific botanical nomen- 
clature as the basis of alphabetical arrangement. This 
to some extent mars the usefulness of the book to the 
non-expert reader, regarded as a means of rapid refer- 
ence. For example, he may expect to find the article 
on jute in its due place under letter ‘‘ ],’’ whereas it 
appears under ‘‘ Corchorus,’’ which is translated into 
jute in smaller type in the margin. Similarly tea 
appears under Camellia, cotton under Gossypium, 
opium under Papaver, and so forth. 

In 1906-7, the last year for which complete figures 
are available, the list of Indian articles of export is easily 
headed by jute, both in the raw and in the manufac- 
tured state. The recorded exports of this staple in 
1828 were 364 cwts. In 1906-7 the total value of jute 
exports exceeded 428,000,000. A little under half the 
quantity produced in India is worked up in the Indian 
mills, so that the total value of the year’s crop cannot 
be estimated at less than £35,000,000. The United 
Kingdom takes over 40 per cent. of the raw export. 
Recently jute cloth has found new purchasers, such as 
linoleum manufacturers, and is progressing faster than 
bags and the other manufactured forms. America is 
the largest customer for the former, and Australia for 
the latter. 

Like jute, the amount of raw cotton exported is 
about half the total product, the average annual value 
of which, for the last seven years, may be estimated 
at about £ 20,000,000. According to the view taken 
in the article on cotton in this volunte, the future of 
Indian grown cotton is by no means as yet fully 
assured, but turns on the prospects of correcting the 








* «« The Commercial Products of India."’ By Sir George Watt, 
kt. C.LE. Published by John Murray under the authority of the 
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deterioration of staple that has taken place. This | 
deterioration has proceeded pari passu with the erection | 
in Germany, Japan, and India itself, of special factories 
for working up the world’s supply of short stapled | 
cotton, and turning out lower class goods. Formerly 
there, were in India both high and low class staples in 
every district. The long staples, giving a lower yield 
but fetching a better price, have practically been en- 
tirely driven out by the steady operation of a demand 
for the inferior, but highly productive, early ripening 
and hardy stocks. The possibility of a slackening 
demand for inferior staples and low-count yarns, and 
the threatened shortage a few years ago in the supply 
of long stapled cotton required by Lancashire, re- 
vealed the true position, and strenuous efforts have 
since been made, with Government assistance, to bring 
longer and finer staples into cultivation in India once 
more. 

The facts in regard to the enormous growth of the 
Indian tea industry in recent ycars are well known. 
The earlier history of the industry presents some in- 
teresting points. The desirability of cultivating the 


Joseph Banks. The East India Company enjoyed 
monopoly of the Chinese exports of tea, and this fact 
constituted a practical inducement to leave things as 
they: were. Consequently the earliest actual experi- 
ments in tea-planting were not undertaken until the 
Viceroyalty of Lord W. Bentinck in 1834. Success 
was rapid. The Government withdrew as the industry 
began to stand on its own feet, and by 1865 all the 
experimental plantations were in the hands+of private 
enterprise. In recent years not only has increasing 
attention been paid to the improvement of quality, but, 
owing to better methods of cultivation and manufac- 
ture, production has increased in a higher ratio than 
the expansion of the area of cultivation. The total 
registered capital invested is about 414,500,000. The 
number of persons employed in the industry is about 
half-a-million. The following quotation, describing the 
Tibetan method of preparing green tea for the table, 
presents a striking contrast to the simple and familiar 
process of infusion practised in Europe. ‘* A teacupful 
of the finest green tea is put into three pints of water, 
and upon this is strewed a large spoonful of soda, and 
all three are boiled together. About a pound of fresh 
butter or ghi and a pinch of salt are then placed at the 
bottom of the milling churn, and part of the boiling 
contents are poured out and milled like chocolate ; a 
little cream or milk is then added to what has remained 
in the saucepan, and on this the milled tea is poured 
and boiled again, and part of it again transferred to 
the churn, and so on till it is all properly milled. All 
that then rem: 1ins to be done is to strain it through a 
clean cloth.’”’ 

Opium in British India is cultivated under the direct 
control of a Government department. The area under 
the poppy is now about half-a-million acres. The 
licensed cultivator receives an advance from Govern- 
ment to enable him to prepare the crop, which is 
delivered when ready at a fixed price for manufacture 
at the Government factories at Patna and Ghazipur. 
The annual reduction of area under cultivation now 
proceeding is the outcome of the recent decision to co- 
operate with the Chinese Government in its efforts to 
suppress the opium habit among its population. The 
total quantity of opium (including that manufactured 
for export in the group of native States known as 
Malwa) will be restricted to 61,000 chests in the current 
year, 56,800 chests in 1909, and 51,700 in 1910. 
Further reduction will depend upon the progress of 
reform made in China itself. 

The great food-grain and seed industries of India 
receive ample treatment at the hands of Sir George 
Watts. There are also interesting articles on animal 
sources of wealth, such as fisheries, live-stock, hides, 
and wool. Carpet and rug-making are described, and 
there is an account of the progress of the tobacco in- | 
dustry, which to all appearances has a great future | 
before it, if the more scientific methods of cultivation | 


and manufacture recently applied are steadily persisted ! 
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tea plant in India was first suggested in 1788 by Sir 
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in. Finally mineral wealth of the peninsula js 4, iaitiah 
in a series of exhaustive articles on coal, o. we id 
| and the baser metals. The book is, in fact, oe 
in form, a complete encyclopedia of India’s nase 


resources. 


THE CANADIAN YEAR BOOK. 
Tuts publication is, in fact, the history. 4 
‘* statistical abstract,’’ and the reports of ; 
Government departments of the Don 
the year 1907. It begins with a sum 
the year’s legislation, and among the chici Act. 
of Parliament we notice the Meat and Cap 
Foods Act, which was passed to meet the scare caused 


| through the Chicago packing revelations by providing 


stringent and continuous inspection of all {ood pre. 


pared for export and by guaranteeing all such prepara. 
tions by the official mark, *‘ Canada approved.’' A 


_Cold Storage Act was designed to encourage the build. | 


ing of refrigerating warehouses for perishable food 
products, and allows the Government to grant a 
subsidy of 3-10ths of the total cost. A curious Act 
founded on an economic fallacy prohibits the exporta- 
tion of electric power or of petroleum, gas, water 
other fluid through pipe lines, without a licence from 
the Government. Last year the tariff of 1897 was re 
vised, the chief alteration being a triple scale of duties, 
viz. : ‘* (1) The British preferential tariff ; (2) an inter 
mediate tariff ; (3) the general tariff.’’ Preference was 
extended to India, the Cape, and other colonies, but 
the chief feature of the new tariff is the intermediate 
scale, which ‘‘ is intended as an instrument of negotia- 


4 


tion,’’ and may be applied to the imports of any country | 


at the discretion of the Government—a very dangerous 
principle, which allows a Ministry to alter taxation 
without reference to Parliament. The hg 
‘*Dumping Clause ’’ is still more dangerous, for i 
actually allows the Ministry not only to put extra du ie $ 


on dutiable goods, but even to impose an entirely new 


tax on goods not mentioned in the tariff. A new com- 
mercial treaty was negotiated with France, which put 


Canadian goods on a bette r footing, as they now obtain | 


‘* most favoured nation ’’ treatment, and in this tre aty | 
the intermediate tariff makes its first appearance 


Serious difficulties arose with Japan over immigration | 


into British Columbia, but these were happily settled 
by the Japanese Government's undertaking to restrict 
her emigrants. White emigrants, however, are still 
welcomed, and the ‘‘ Year Book ’’ quotes with satis- 


faction the following table, which shows a steady and) 


increasing number of immigrants, especially from the 
United Kingdom :— 


Numper of IMMIGRANT ARRIVALS FROM 


United United Other 
Year. Kingdom. States Countries. Total 
1904 .... 55910 .. 43,440 .. 35,390 .. 134,700 


1905 .... 64860 .. 44420 .. 35330 .. 144.600 
1906 .... 97,740 .. 63,780 .. 54,370 .. 215,900 
1907 .... 132,060 .. 56,690 .. 88620 .. 277,300 


Space forbids any summary of the 503 pages of tables | 


and statistics relating to trade, population, fit ance, 
railways, and the other activities of the Dominion. 
We mav note, however, a great fall in the output of 
gold, which was the most valuable mineral product 
four years ago, and has now sunk to fifth place. © A 
continual shrinkage has taken place in the output 0! 
the Yukon from $22,275,000 in 1900 to about 
$3,150,000 in 1907.”’ 


‘ The Canadian Year Book, 1907."' Second Series ttawa 


IN PRAISE OF RUSSIA." 


Tuts book is the result of a tour through Russia mace 
the editor of the Financier, and one of its objects is “to pol? 
TT nt ¢ 
| English capital” in that country. If the author had couine 
himself to commercial and financial questions, he might 8a 
| produced a better book. As it is he begins with | 


* «Russia's New Era.’’ By R. J. Barrett, F.R.G.S 


292 pp. 6s. 
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sab) t unqualified admiration for the Russian Government 
oie Czar, whom he regards as equally sagacious and 
ee when he convokes or dissolves a Duma, and when 
a ds or limits the franchise, and when he convenes a 
be cr vonference at the Hague or drifts into war with 
ou Much of this, too, is expressed in rather a grandiose 
lee Among the many important interviews ... none 
ay ends in interest or in value that with which I was 
A by the Minister of Finance. To be brought face to 
arth the man to whose charge are committed the 
oo cial destinies of the great Muscovite Empire, 
-_ to hear from _ his lips a full and_ illuminating 
ccount of the condition and prospects of the Russian 
Treasury are experiences which could hardly fail to 
sabe a deep impression.” After this one reads _ with- 
out surprise a rose-coloured view of Russian national 
énances, which conflicts strangely with reports obtained from 
other, perhaps, less privileged sources. The excess of 
exports, some £ 30,000,000 a year, which really indicates the 
verty and indebtedness of the country, is mentioned as a 
pleasing feature, just as if one should congratulate a starving 
igbourer when a creditor takes his last shilling. 
When Mr Barrett comes to commercial matters, he writes 
with more knowledge, and his fifth chapter, “ Russian Trade 
Openings,” contains many useful hints; he believes that 
“the present prospects for Russian trade are fairly bright, 
and the future prospects very much brighter.” Investors 
will find ample opportunities in Russia, for Prince Khilkoff, 
late Minister of Public Works and Railways, outlines pro- 
posals for new or extended railways and canals which will 
cost a hundred and twenty millions sterling. “The capital 
needed for all these undertakings certainly could not be 
raised in Russia alone. Foreign capital could, therefore, be 
placed in that country with great advantage. To a certain 
extent it would be guaranteed by the Government, if offered 
on reasonable terms.” 
But the most interesting part of the book is Mr Barrett’s 
accountof mineralsand mining. Russia produces increasing 
quantities of coal, copper, and especially iron; petroleum 
has suflered a severe check from labour troubles in the Baku 
district. The works of various English companies engaged 
on the Siberian goldfields are described in minute detail. Mr 
Barrett's chief adventure was his visit to the great Spassky 
copper mines. Thisinvolved a road journey of 600 miles, 
and our author, with only 28 lbs of luggage, required the 
| services of 120 horses, and as the smelting works are 22 miles 
beyond the collieries and the mines a further 70 miles one can 
realise the enormous amount of road transport which was 
a to start the enterprise and convey rails and rolling 
stock for 26 miles of railway. 
In a further chapter (XIV.) on “ Trade Openings” Mr 
| Barrett again paints a glowing picture of the country asa 
feld for the British investor ; “ No other country affords such 


and 








possibilities for capital as the Kussian Empire, not in one, 
but in many directions. Moreover, no other country will 
give the capitalist such encouragement.” But he holds that 


Russian exactly what he wants.’ Mr. Barrett describes the 


hon 
should do a better trade. Poland, however, he regards as a 
aopeless country, distracted by strikes of workmen demand- 








order, and contains a good deal of superfluous matter. 
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THE MODERN PROPHET. * 


Ix this novel year book Messrs Joseph Davies and C. P. 
sume the hazardous réle of the prophet. Carefully 


Hailey as 


lig ' : . . “. . . . . 

eecusimming aby approach to infallibility in their predictions, 

on whic f one may gather that they do not wish to be 
Ken too ser 


conditions sj 


condi by ¢ 
| sup ler 4: 
| “Upplementir 


4§ to definite 


rY ’ 


English firms have lost ground lately, and especially to | 
German competitors, from want of enterprise and attention | 
mathe spot. “The English manufacturer is not disposed to | 
try and satisfy local requirements. The German gives the | 


various manufactures in which he thinks that British firms | 


ing exorbitant rates of pay; but he regards the Caucasus as 
an even better field for enterprise than Siberia. On the 
whole Mr Barrett’s book is useful and interesting, but it lacks 


riously, they assert that they have merely made 
xamining the effect in the past of industrial 
iuilar to those obtaining in the present, and by 
| the lessons so learned with the facts available 
the fetere, Prospective business, to form an estimate of 
} ef movements in each of the leading sections 


| 
| 
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| 


} 
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| 
| 
| 
| 
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It son grea Thus, we are told what will happen in 1909 
ll English’ ans COPPeEs tin, shipping, the money market, | 
\ a * Ainerican rails, cotton, wheat, hog products, dairy | 
] What rue ‘4 Unplates. For example, “ The Money market. | 
i . Abh 


throughout 


| ° Busine 
| Davies and C 


o— 


58 net. 


the money position in 1909? Money will | 
year command low rates. The Average Bank | 


Prospects Year Book, 1909.” Edited by Joseph | 
thine Com ‘. Hailey. (Cardiff) The Business Statistics Pub- | 
‘me m} 1 ' 
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‘ect with which he is less competent to deal, and displays | Rate for 1909 will be lower than the average of any year since 
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1897,” or again, ‘* Hog Products. What will be the course of 
rices in 1909? Prices for Hog Products will fall and average 
ower figures than those obtained in 1906, 1907 or 1g08.” The 

editors are certainly to be complimented on their boldness, 

but, of course, they are not the first in the field. It remains 
to be seen whether the well-established reputation of the 
venerable Mr Moore will be eclipsed by the fame of his 


latest disciples. 





BOOKS RECEIVED. 
Ratlway Nationalisatien. By Sir George S. Gibb. A 
paper read at a meeting of the Royal Economic 


Society. 


The Sin of Socialism. By Henry Cloriston. Series A, 
No. VI. (London) The London Literary Alliance. 


6d net. 


The City Diary and Almanack, 1909. 


City Press. 1s. 


(London) The 


The ‘‘City Diary’ contains a good deal of useful information 
about the City. In particular may be mentioned a complete 
list of members of the Corporation, and the names and addresses of 


the clerks of the Guilds. 





NEW LOANS AND NEW 


COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount 
Nominal 
— 
Amount previously recorded.... ee - 161,569,153 
Issues of the week— 
Consolidated Langlaagte Mines 152,213 152,213 
San Paulo and Minas Railway 

6% Ist Debs. £20, at £174, 

Ee igaces«cenadnveaces 205,000 179,375 
United Tobacco Companies 6 % 

Cum. Pref. £1, at £1 2s 6d.. 300,00C 337,500 
Henriquez Estates.............. 11,000 11,000 
Barberton Exploring « Develop- 

SODA, TE a4 ca ctdidecéscecce 8,000 .. 8,000 
Anchor Cable Co.44 % Deb. Stk., 

Gi ricchaecaventcdedecns -. 0000 .. 50,000 
Natal 34 % Consolidated Stk., 

SE bck chedenwaseeacewes 500,000 477,500 
University College Hall ........ 6,290 6,290 
Midland Uruguay Railway Co., 

5% Prior Lien Deb. Stock, 

WOU e cesccacinawn axaicinics 600,000 540,000 
Industrial Bank of Japan, 5 % 

Sterling Bonds, at 97%*  ..1,000,000 970,000 
Philippine Railway Co., 4 % 

1st Mort. 30-yr. Sinking Fund 

Gold Bonds, at 95 %+ ...... $23,045 781,850 

3,513,728 


First Farther 


Offeredto Payment  Lia- 
the _— — ~~ 


ee ** ee * 


152,213 .. 


25,625 .. 153,750 


15,000 .. 322,500 
1375 .. 9,625 


2,000 .. 6,000 

ee 2,500 .. 47,500 
—_ * bay] 
3,000 .. 510,000 
50,C00 .. 920,000 


82,304 .. 699,546 
-- 386,646 ..3,127,082 








* A similar amount is also offered in Paris. 

+ Partly subscribed ab-oad. 

Total offered for subscription to date | otal offered for subscription for the 
i whole year— 





1908 ....cececeeeeeeees £165,082,881 
i cceuseune veseesee 126,154,399 
sci estesiammeamand 112,527,590 
NG epeiaeaanal 155,563,257 
i oiadiacssnasenate 106,692,809 | 
iliGiiedstaaieieaeciien 101,398,468 | 
Wl idsstnesismatins 147,059,252 | 








£123,629,973 
120,173,780 
167,188,408 
oa 


NEW CAPITAL ISSUES, 


Philippine Railway Company.—Messrs Glyn, Mills, 
Currie, and Co. are authorised to receive applications for an 
issue of 4 million dollars of Philippine Railway first mortgage 
4 per cent. 30-year sinking fund gold bonds at 95 per cent. 


(£195 2s 6d per bond of £205 15s 2d). 


This issue is part of 


an authorised issue of $15,000,000, payable in 1937. The 
construction of the railway is authorised by Act of tbe United 
States Congress, and under the concession the bonds are 
guaranteed interest by the Government of the Philippine 
Islands until their redemption or maturity. The bonds are 
subject to redemption on any interest date at 110 per cent. 
and interest for the sinking fund, and by the company as 
It should be observed that 
the redemption of the capital is a charge upon the railway, 
and that the guarantee of the Government extends to the 


regards the outstanding bonds. 


interest only. 


Anchor Cable Company.—This company is making an 
issue of £50,000 44 per cent. debenture stock at par, part 
issue of an authorised issue of £60,000. 


and Construction Company, 


Callendar’s Cable 


which holds the issue of 
ordinary capital, and has run the company as a separate con- 
cern, guarantee the principal and interest of the debenture 
issue. The company having been placed on a sound trading 
basis, desires tHe present capital for extension of plant. 
Callendar’s Cable and Construction Company have paid an 
average dividend of 15 per cent. on its ordinary shares for the 
last seven years, and has created a reserve of £100,000, so 
that the present issue is well secured. 
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Natal 3} per Cent. Consolidated Stock.—Subscrip- 
tions are invited for an issue of £500,000 Natal 3} per cent: 
consolidated stock, in denominations of f{100, £500, and 
£1,000, at £95 10s per cent. The issue is made in accordance 
with the provisions of the General Loan Law of 1882, by 
which all loans are payable out of the revenue of the colony. 
The stock offered will rank pari passu with existing 3} per 
cent. stock, and is redeemable at par in 1944 or after 1934 at 
par, at the option of the Government, on 12 months’ notice. 
The yield at the issue price is practically 3} per cent. 

United Tobacco Companies.—This company, which 

was incorporated in 190;, acquired then the right to manu- 
facture in South Africa the brands of various British and 
American firms. Its authorised capital amounts to £800,000, 
divided into’ £500,000 ordinary’ shares fuily paid, and the 
present issue of. £300,000 '6 per cent. £1 cum. preference 
shares at {1 2s 6d per share. The progressive profits of the 
company afford ample tunds for the payment of the preference 
interest, so that the issue seems a fair investment. The yield 
works out at 5} per cent. 


San Paulo and Minas Railway.—Of the authorised 
issue of £280,000 6 per cent. first debentures £75,000 are 
already sold, and the remaining £205,000 are offered for sub- 
scription at the price of {17 10s per {zo debenture. The 
debentures are a first charge upon the property of the rail- 
way, which was incorporated to construct and operate a rail- 
way of 113 kilometres, of which 70 kilometres have been laid. 
The line runs through the largest coffee-producing zones in 
the States, and estimates given show a remunerative traffic, 
but the fortunes of the company must in some way be affected 
by the impending changes in the coffee business in Brazil, 
and the issue must be considered in relation to the general 
position of the country. 


New York City 4 per Cent. Gold Bonds.—\Messrs 
Seligman Bros. are authorised to receive tenders for the 
issue of $12,000,000 of 4 per cent. 50-year gold bonds, due 





November, 1958, and $500,000 10-year 4 per cent. gold 
bonds, due November, 1918, for the City of New York. The 


minimum price of tender is fixed at 100, New York terms. 
Interest is payable in London at the fixed exchange of 49.20d 
per dollar. 

Midland Uruguay Railway Company.—A further 
issue of {600,000 5 per cent. prior lien debenture stock is 
being made by the Midland Uruguay Railway Company, 
which brings the debenture stock issued up to £1, 179,462, and 
of an authorised amount of £1,250,000, The issue price is 
£90 per cent., which gives a yield to subscribers of £5 11s 


per cent. The stock is secured by a trust deed 
as a first floating charge on the undertaking, and 
provision is made for a_ sinking fund to commence 
in 1912 calculated to redeem the whole in_ 1947. 


The property upon which the debentures are a first charge 
will extend for a distance of 284 miles after the extension of 
874 miles is made, for which the new capital is apparently 
needed. As the Uruguayan Government give a guarantee 
almost equal to the debenture charge, the new issue is well 
secured. There is, however, a certain risk. Uruguay is an 
unstable political unit, but since the last revolution the 
finances have improved considerably. 

Industrial Bank of Japan.—Parr’s Bank, the Hongkong 
and Shanghai Bank, and the Yokohama Specie Bank are 
authorised to receive subscriptions for half of the issue of 
£2,000,000 5 per cent. sterling bonds of the Industrial Bank 
of Japan—the remaining portion being reserved for Paris. 
The bonds, which are to bearer of £20 and {100 each, are 
issued at {97 per cent., and are guaranteed principal and 
interest by the Japanese Government. The proceeds of the 
issue will be lent by the bank to the Government of Corea 
for the improvement of roads and harbours, construction of 
waterworks, and other works of utility in Corea under the 
direction of the Imperial Japanese Resident-General in 
Seoul. The bonds are repayable at par in 1933, but the bank 
has the right to redeem them after December, 1918, by 
giving notice. The bonds are consequently part of the 
obligations of the Japanese Government, and as such are a 
Government security. 

Canadian Northern Railway. — The company offer 
£1,027,400 first mortgage 4 per cent. Land Grant bonds at 
£95 per cent. The bonds are to bearer in denominations of 
{500 and f100 each, and besides constituting a direct 


indebtedness of the company are secured by a specific first | 


charge upon 1,250,000 acres of freehold lands in Manitoba 
and Saskatchewan. The bonds are repayable in July, 1938, 
but may be redeemed at the option of the company betore 
1918 at 103 percent. Thecompany turnish a statement of the 
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| will be in amounts of £1,000, £5,000, or £10,000 


| after date, viz.,on December 1, 1909. 


| December ist. 


gross and net earnings during the last six years, and a steady | 


increase is shown. There is, therefore, ample security for 
the bonds, which are a good investment. The purpose for 
which the money is raised is not quite clear from the pros- 


pectus. 





[N ovember 21, 1905, 


India Bills.—The Secretary of State for India in ¢... 
gives notice that tenders will be received heh an 
Cashier’s Office, at the Bank of England. on \Woa 
November 25th, at one o'clock, for India Bills. ¢,, 5, 
under the Act 61 and’ 62 Vict., c. 13, to the amonne = 
£2,500,000, to provide funds for general purp: as 








be dated December 1, 1908, and will be payable a: 


tenders are accepted will be intormed of | ae 
Thursday, November 26th, and payment in fal) of «4. 
amounts of the accepted tenders must be mack Ra 
of England not later than three o'clock on Tyesday 


Barberton Exploring and Development.--1})\< .., 
pany is issuing 16,000 priority shares of 1os eac 


receive 15s per share out of the first profits, thereaiter ranking 
equally with the ordinary capital. The extra capi needed 
to bring the company to the profit-earning stage. The 
custom of issuing priority shares to save many companic 


from collapse is becoming frequent, but unless the ; 
is judiciously acted upon it may only bea case o # 
good money after bad. All that can be said of the presen: 
issue is that the prospects of the company are nope! 7 








COMPANY MEETINGS, &c. 


The per I ayer a 


ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED | 
The twenty-first annual general meeting of the shareholders | 
in the Argentine Great Western Railway Company, Limited, was | 
held, on the 17th inst., at Winchester House, London, Lord §t 
Davids (the chairman) presiding. 
DIRECTORS’ REPORT. 
The report of the directors for the year euded June oth 1 


stated that under the working agreement the company had re. 


ceived from the Buenos Ayres and Pacific Railway Company, 

and had duly distributed, a sum of £262,845. The Buenos 
Ayres and Pacific Railway Company, having — 7 per cent 

for the year ended June 3oth last on its ordina stock, had 
now, in accordance with the working agreement, wail to this | 
company the sum of / 148; 750, with which amount the d rectors 
proposed to pay a balance dividend of 34 per cent the pre- 


ferred and ordinary stoc ks, making, with the ave: met tioned 
interim dividend, 6 per cent. for the year on both stocks. The 
gross receipts for the year amounted to £1,158,0g2, as com 
pared with £045,846 in the preceding year, an_ incre 
£212,246, which was equivalent to 22.43 per cent. During th 
year 64 additional miles of line were opened to p I 
these comprising the Rivadavia loop line, 

mira, and the line from Cafiada Honda to Caucete. The plans 
for the doubling of the line from Palmira to Mendoza had been 
approved by the Government, and the work was now well in 
hand. The construction of the branch line to 


} ' 
Ai 


} ‘ 
from Alto Verde to Pal. |} 


San Carlos, of | 


the line from Guadales to Buena Esperanza, and of the Lujan | 


loop line was being continued. Work had been begun upon 4 
new goods yard in Mendoza. New workshops were in course 
of erection at Palmira, and a sorting yard there was approach- 
ing completion. The company had applied for and obtained the 


authority of the Argentine Government to construct = anch 
lines, having a total length of 144 miles. Claims for damages 
and delays in the transport of goods for the period previous 
to the working of the line by the Buenos Ayres and Pacifi Ri ail. 


way Company had been heavier than was expected. Some of 


these claims were still being contested, and it would be some 
time before they were finally disposed of. As stated in last | 
year’s report, the total amount for which these claims were} 
settled had to be charged against the general reserve fund. The | 
handing over of the undertaking of this company to the Buen 

Ayres and Pacific Railway Company for the purpose of that 


company operating the railway had been carried through \ 
out any but comparatively small questions o f difference arising 
between the two companies. These matters had been ae 


and an agreement for the compromise and settlement of all 
points had been arrived at, whereby this company wou! Id create 
fresh capital for £45,000 and issue it to the Pacific Company 
The responsibility for the interest or dividends on _ this new 
capital would be undertaken by the Pacific Company in the | 
same way as it was responsible for this company’s existing 
capital, and the agreement would be submitted tor the approva 


of the stockholders. The issue of this fresh car ital Ww 
volve the reduction of the reserve fund by an equivalent an 
namely, £45,000—but the agreement provided that the corre- 


sponding investments should remain the property ot ne 
atiomal 


pany. This company had accepted the new Argentine 
Railway Law, known as the Mitre Law, to which refere ee“ 
made in the last annual report. The 162,500 shares « f {10 each 


issued in nverted in last into pre 


ordinary 


1906, 


stocks. 


were c¢ 


April 


CHAIRMAN’S SPEECH. 


The Secretary (Mr J. T. Dillon) having read the 
vening the meeting and the report of the auditors, 


fe 


| ~~. . . sc TT? ‘ t the 
The Chairman said: Gentlemen,—I beg to move Tha = 
directors’ report and audited statement of accounts %0 por 
pted, - 


fiscal year ended June 30, 1908, be received and ad 
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ee ene eee * 
hat @ balance dividend of 3% per cent. on the preferred and 

/ that - ° 

| 


ary stocks of the company be declared.’”’ The position as 
ordin rs 


reg gards the } 
way Company 
ander the slid 

SATISFACTORY INCREASE IN RECEIPTS. 


ast vear is that the Buenos Ayres and Pacific Rail- 
wap 7 per cent. to its own shareholders, so that, 
ing sc ale, we pay you 6 per cent. for the year. 







he vear the gross receipts of the railway increased by 
“The receipts from wine increased by "£28,000, or 8 | 
It is a satisfactory feature that the wine only comes 
cent. of our total traffic, and that proportion shows a 
light decrease. There were good increases from pas- 
Il eengers, Crops, raisins, general goods, and building materials. 
The in crease in building “materials is always a pleasant thing to 
om because that, perhaps, more than anything else shows the 
eneral devel oe nent of the district. Touching on the _— 

ae eee at 1 Juan we are helping in the constructi of 
= 1] feeding siaue Mendoza, which is the heart of the poet 
ine Gre: 1t Westetn system, is exceedingly prosperous. It is, | 
i oer! haps, t -day the most prosperous district in the Argentine | 
H Rep ublic _ as there is more going on there than in most other 
{ places. We are doubling the line between Mendoza and Pal- 
| mira, but it is slow work. It is @ single line at present, and 
we have a very heavy traffic on it, and, under these circum- 
stances, dk ubling cannot be done very rapidly. However, we 
, iton as fast as we can. 


212, _ 


| 
| 
| 
| 7 
| During t 





| are pus shin 


| OPENING UP OF NEW DISTRICTS. 


At San Rafael, to which the Argentine Great Western ae 
panv built a bran th some years ago, the opening up of the dis- 
t is proceeding, but for a long time there was very little 
progress. There is, however, at last a sign of movement. Lands 
are being subdivided, and, I may say, there is a big irrigation 
scheme talked about there. Then we are building a branch 
| down to San Carlos. It will be a year still before our line 
| actually reaches San Carlos. That is a most hopeful district 
| forus. I have never been at San Carlos myself, but I am told 
the irrigated district in San Carlos is nearly, if not quite, as 
as the irrigated district in Mendoza. Naturally, however, 
| until the railway gets there they cannot — wine, because 
they cannot get it away if they do make i They go in at 
present for alfalfa and that kind of thing, which supports the 
| small population, but already in anticipation of the railway 
getting ¢ the re a number of vines have been planted, and they 
are proceeding with the planting. I would remind you that 
he vine will not give a crop for something like four years, and, 
herefore, it is of interest to us to see the lines being actually 
planted there, so that when the railway gets to that point we | 
will have the oe of the crop. That is, perhaps, one of 
the most hopeful places on our system. 





| 


+ oe 





| THE NEW AGREEMENT WITH THE PACIFIC COMPANY. 


| on » - 
here is not very much else that I need say. You will see 


1} on the outsi de f the report a resolution dealing with the agreer- 
i] ment whi h will be laid before you—a new agreement with the 
[? Pacific Company. As you will understand, in the handing over | 
| of a big property like this—a property which involves some- 


|| thing like ¢ ight millions of capital—a number of small questions | 
|| arise between the two companies, and it is proposed that we 
should get your assent to create fresh capital for £45,000, and | 
|] issue it ‘to the Pacific C ompany in full settlement, but, on the 
|| other hand, that the Pacific Company should be responsible for | 
the interest on that capital. If you think it necessary, the | 


MOU 


solicitor will be prepared to explain the agreement when the 
time comes. Now, looking back at the past two years, I think 
the shareholders of this company have been somewhat lucky. 
— the past year the Pacific Company have been to a slight 
extent losers on the agreement they made with you; that is to | 
say, “thes are paying 6 per cent. to you when they made | 
s — g less than 6 per cent. themselves out of the 
line. As regards the year before—the last 
vear i which we worked our property ourselves—you may 
| member we told you then that there were a number of claims 
|} Upon us tor — in carrying goods, and that, under the cir- 
}) ~Umstanc : proposed then to pay you your 6 per cent. and 
jj ‘O pay the la ms—whatever they might amount to—out of the | 
lj eserve fund. These claims came to very considerably more than 
| oe any idea of, and for my ow part I think it is probable 

lat if we had known what these claims would amouni to, 
t have felt so justified in recommending quite as | 
lend at that time. Therefore, as regards these two | 

g your 6 per cent dividend, you have been some- | 
As regards the future, I feel as I did at the time 


=p 

















jj] “* agreement was made with the Pacific’: Company, that the | 
}] “S¥eement was a fair and good one for both parties. 
i PROSPECTS FOR THE CURRENT YEAR. 
i Pr. 1 would 1il hear, perhaps, what the prospects are for 
jj “Urrent year. This is the telegram we received in answer 
I Pe = we sent to the acting manager of the Buenos Ayres | 
| Provinc, , ‘General prosperity prevailing in Cuyo | 
| Great t We nues, Anticipate excellent year on Argentine 
Pore 7 division; increase in wine production estimated 
| in 15 Fc t. to 20 per cent. ; expect considerable developmen 
‘ “ “mate pl, ls, fresh fruit and passenger traffic. Damage by 
lalmoct ve ant and no greater than what is ordinarily done | 
| the re te ‘ I now cail upon Mr Lawrence to second 
The H I have proposed. 
| soluti Charles N. Lawrence (director) seconded the re- 
solution 
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The Chairman 
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£137,845, ) 
extent of {.206,000. 
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between the Buenos Ay 
and this 


agreed to 


ment macs 
of the one part, 
draft of which had been 
» Chairman, 


company, of the ( ith 1er part, 
submitted to this meeting and 
be and the same is here 
y are hereby 
such wenere 
from time to time °F ro 
Lawrence 
was unanimously agreed to, without pac 


horised to carry 


directors may 
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directors. ' 

e resolution was duly 
the proceedings then terminated. 
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A. DARRACQ AND CO. (1905), LIMITED. 


The third annual general meeting of the shareholders in A. 
Darracq and Co. (1905), Limited, was held, on the 2oth inst., 


at Salsbury House, London, Mr J. S. Smith-Winby (the chair- 
presidir ig. 

The secretary (Mr A. A. Yeatman, F.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman remarked that the most interesting item in 
the accounts of a trading concern was the amount of the net 
profits, and in this respect he had for the sixth year in 
succession to lay before the shareholders a result which they 
would doubtless consider highly satisfactory. It was true that 
they had not reached the very high level attained during each 
of the two previous years, but after all a net profit of £165,000 

was a very handsome amount, and it was especially gratifying 
when they regarded the general conditions of business and the 
experience that had betallen most of their competitors. In 
the first half of the season it looked as if there was a prospect 
of achieving another Darracq record. Their sales during that 
period represented a large increase over the corresponding 
period of the previous year, and the ——— at the factory, 
owing to improvements introduced into the equipment and 
organisation, showed a considerable : saving. The important 
orders referred to at their last annual meeting for motor-cabs 
for Paris, London, New York, and other places were partly 
the reason for the increase of turnover during what was usually 


mani 


a dull part of the season, but the sales of touring cars were at the 
they | 
had only been able to maintain the same scale of business for | 


same time well kept up, and if in this department 
the remainder of the year the results would have been even more 
favourable than they were. Unfortunately the last six months 
of the year showed some falling off, that was to say, although 
in point of numbers of cars the sales were nearly equivalent 


to the previous year, yet in point of receipts they suffered, 


especially in the more expensive types. What had most 
troubled them had been the large amount of forced | 
realisation, which made one think that there must be 
a number of people engaged in this industry who were 
content to work for litthe or no _ profit. This form 
of competition, though vexatious enough while it lasted, 
was happily not of a permanent character, and they might 


reasonably look forward to meeting less of it in the near future, 
while at the same time signs were beginning to be seen of a 
gradual improvement in general business. If this improvement 
Was not interrupted by any repetition of political scares of the 
kind they had been so liberally treated to of late, it must have 
a beneficial effect upon their business. 

The company’s models for next season had attracted even 
more than their usual ‘nterest and attention at the Exhibition 
now being held at the Olympia, and had been most favourably 
received by their agents. They had been especially comph. 
mented upon the new model of what was known as the ‘four 
inch type,” so called because the cylinders were of the same 
bore as in their cars which figured so prominently in the Isle 
of Man last September. That race was one of the best con- 
tested and popular events in motoring industry, and if they 
did not actually win, their three representatives 
by far the best team performance, and it was only by a piece 
of extraordinary ill-luck in the ninth and last round that the 
Darracq car, so admirably driven by Mr George, which had led 
the field throughout the first eight rounds, was beaten on the 
post. 
hill climbing and speed contests on the Continent, and had 
never yet been beaten. This car was sure to be one of the 
greatest successes of 1909. The Isle of Man races were of the 
highest value in demonstrating the possibilities of the modern 
engine of small dimensions, and if a similar event took place 
next year they would certainly support it. They 
considering whether, after two years’ retirement, 
not next season enter the lists again for the 
automobile club of France. 

Letters had been received from 
directors could account for the fall the price of shares, par- 
ticularly the preferred shares. It was unnecessary to dilate 
upon the exceptional depression which had overtaken securities 
of all sorts, but the spec Sal reason from which their own share- 


acco plished 


were also 
they should 
Grand Prix of the 


shareholders asking if the 


holders had suffered was to be found in the systematic circula- | 


tion of false rumours respecting the affairs of the company 
which had been instigated in Paris during the twelve months. 
The most abi ane insinuations had been spread about. It 
was a matter of great pain and surprise to them to learn that 
an exceedingly prominent « ympetitor, whose name was a 
household word in French automobile ¢ 
self to be associated with these slanderous and unwarrantable 
attacks. Certain legal proceedings were instituted by a small 
group of shareholders, who between them did not hold 100 
shares, with the ostensible object of having it declared that 
the company was irregularly constituted under French laws, 
and that they were liable to all kinds of penalties. Not a 
particle of proof was produced, and m= suit was promptly dis- 
missed by the court, the complainants being condemned not 
only to pay the expenses 
judgment in certain newspapers, but ordered them 
to pay this company a sum of 5,000 francs by 
damages. Referring to the accounts, - 
the trading profit, including interest, amounted to £185,544 as 
compared with £ 210, 284, a difference of £25,000, nearlv £2,000 
of which was the difference in interest’ received on the cash 
balances. The shareholders could look with con- 
fidence to the maintenance of the pr 
position which the company 
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way of moral 
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importa wt industry. In conclusion, the Cha os 
adoption of the report and accounts. ae \| 
Mr E. F. Kelly (director) seconded the mot Lic } 
! 





carried aloud. 
Some formal business having been dispose 
thanks to the chairman for presiding terminat 


ings 





CASTNER-KELLNER ALKALI COMPANY, LIMITED 


The thirteenth annual general meeting of the hare} 
the Castner-Kellner Alkali Company, Limited, wa: 
1gth inst., at the Cannon street Hotel, Londo n, tl 
Gerald W. Balfour (the chairman) presiding. 

The secretary (Mr Percy S$. Court) having rea ag 


P lO | 


convening the meeting and the report of the audit 





The Chairman, in the course of his speech, said: ‘The finap. } 
cial record which we are able to place before you lay is one || 
which, I think, we shall all agree in regarding as satisfactory |} 
The net profit, after the usual expenditure in keeping up the || 


works, plant, and machinery to the highest state of efficiency, | 
amounts to £ 115,528—. e., about {900 less than the net prof | 
shown in last year’s accounts. Practically the profit of this || 
year and last year may be said to be the same, the lifference 
between them being less than 1 per cent. ; but whereas last y 
was a year of considerable activity in trade, this. year has been | 


yne of exceptional depression ; and whereas last year the pri e | 
“ coal was reasonably low, this year it has been exceedingly | 
high. In fact, the extra price of coal would cover the differ. 
ence between this year’s and last year’s profit sever a times over 


The net available balance, after deducti ng deben 
and the sum paid by way of interim dividend, amounts to 
£98,005, and the directors recommend the appropriation of thi 
balance as follows : —{£30,000 to depreciation reserve, £5,000 t 
be written off suspense account and £1,386 off plant int 
repres ules loss on realisation of plant not now requi! 
£12,500 to a general reserve account, and £33,750 in ] lent 
of a final dividend, leaving £15,369 10s 6d to be carried forward | 
to the next account. The first of these appropriations does not 
require much comment. The sum of £30,000 which we ask 
you to allow to be placed to depreciation reserve is the same 
as last year. 

Coming to the £5,000 which is proposed to be wrt 
suspense account, ‘I may remind you—as I think I 
also last year—that the suspense account is an ex} 
account, which is inevitable with any industrial c ympant 
progressive character. You must make experiments a you are || 
to keep abreast of the times. We consider it, however, to be || 
good policy to write down this account heavily. It stands at 
the present moment at £6,369, and we propose that £5,000 || 
should be written off, leaving £1,369, with regard to which I 
may say that it really represents no more than the cash value 
of the buildings and plant which have been employed in the || 
experiments. The small sum of £1,386 which is to be written 
off the plant account, representing loss on realisation « f plant 














not now required, is an item which is sure to app ear now and 
again in the accounts. Last year it amounted to something 
near {£16,000. It will always vary from year to year 
The great variations which are exhibited, or may be 
exhibited, in respect of this item from year to year are| 


weighed with your directors in} 


among the reasons that have 
that £12,500 should be placed to general reserve | 


proposing 


account. Your directors have for some time past been dé sirous | 
of starting a general reserve account, and we should certainly 


have done it last year had it not been necessary to write off | 
that large sum of £16,000 to which I have referred. As this | 
year we have only the small amount of £1,386 to write off, we 
ask you to place £12,500 to general reserve account Phat re- 
serve will be available in cases of emergency, or for equalising 
the dividend, or for other purposes of a similar character, and 
I have not the slighte gee that it will tend greatly to 
strengthen the position of the « ee The proposal to appre 
priate £33,750 in the payment of a final dividend of 1s Od per 
share, making, with the interim dividend paid in May, 12'2 pet 
cent. for the year, leaving £15,269 to be carried forward, is one 
with which the shareholders are not likely to quarrel. > much 
for the past year. 

At our last annual meeting, when I was able to announce 
for the first time a profit which reached six figures, ana when 
it was 2 tea to distri ibute a dividend of 12 per cent., I addec 
a note of warning by asking the shareholders not to regaré tht" 
12 per cent. as necessarily the standard which would be reached 








in all subsequent years. That was intended by me merely @ 
a note of warning, but the deduction was drawn that I m : 
have foreseen some definite danger threatening the ay = 
the near future. Well, I saw no such danger at that , ane 
I see no such danger now. I see no reason whatever Ww") 0d 
the coming year we should not be able to distribute 4 - 


a dividend as we propose to distribute in the present y‘ 
it is always well to remember the conditions unde? 

dustrial concerns like ours are carried on in modern 
petition is keener than ever before, because it is wor! 
the progress of invention is more rapid and more revolution! 
now than ever before, so that processes which yestercay *s 
have been novelties are to-day superseded, and to guatc assis 
those dangers it is necessary above all things to be vigiia! 





strong. To increase the financial soundness of t! mee 
has long been the main aim and object of your « ee 
the last three years have certainly wrought an imn _ oe 
ment in that respect—an improvement which is ref’ ee 
price at which the shares stand in the market te day. Anotel 
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important Pp int is that we should secure an able and com- 
| very ™P ig. As to this, I think the shareholders are in a 
petent en csition, and I feel that all of us owe a debt of grati- 
fortunate P Smith and the able body of workers under him for 
tude to Mr Sm 


aj and energy which they have devoted to the company’s 
the 1e¢ n ‘2 J Y 


service. In con 


iusion, the Chairman moved :—*‘ That the re- 
“+ accounts be received and adopted and entered on the 
|] port ane and that a dividend of 1s 6d per share be declared 
i eae months ended September 30, 1908, making (with the 
\) for —~ dividen { already paid) 1214 per cent. for the year. 
tr George T- Beilby, F.R.S. (director), seconded the motion, 
= was carried unanimously. 
= sual formal business having been transacted, a vote of 
ae wo the chairman for presiding terminated the pro- 


“ee dings. 


nte 








DALGETY AND CO., LIMITED. 


i The twenty-fourth annual general meeting of the shareholders 
| in Dalgety and Co., Limited, was held, on the roth inst., at the 
ll offices, go Bishopsgate Street Within, London, Mr Edmund 
| Theodore Doxat (the chairman and managing director) pre- 
| The se retary (Mr Thomas B. Fisher) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said : The chief 
factors affecting the working of our business during the year 
ended June 30, 1908, have been the severe financial crisis last 
qutumn in the United States, with a resulting scarcity of money 
land high rates of interest in Europe, a severe drought In parts 
o¢ Australia, especially in portions of New South Wales and 
Vict ria, New Zealand also suffering from the same cause, and 
a heavy fall in the value of wool and most other raw materials. 


|| The rise in the value of money in the autumn did not materially 
|| affect us except through the contraction of trade which followed 
and the fall in the value of goods, but the effect of this fall on 
our profits may be gauged by the fact that from the high rates 
ruling in September-October series of wool sales in 1907 the 
decline in November was 10-15 per cent., in January a further 
tog per cent., the lowest point being reached at the opening 

‘the Mav sales, when the drop from the highest figures of the 
| previous autumn was 30 per cent. on merinos, on fine crossbreds 
| x per cent., and on coarse crossbreds as much as 
lx, per cent. When it is considered that we sell 
| annually some 300,000 to 350,000 bales of wool here and at the 
fr us Australasian centres, the value of which may be roughly 
| 





} 
| 


taken at about 3'4 millions sterling, it will be clearly seen that 
a decline averaging during the whole season from July 1, 1907, 
to June 30, 1908, of, say, 20-25 per cent., or probably about 
£700,000, must have told seriously upon the commission earned, 
| and in addition to this the fall in wool to largely decreased 
|| earnings in all stock and station business, transactions in face 
| of the drought and falling prices having been much reduced. 
Since June 3oth, however, the position has improved, fair rains 
ve fallen in Australia, whilst in New Zealand, with the ex- 
eption of some heavy snow-storms in the hill districts of the 
southern island, causing a certain loss of sheep, the conditions 
| are now favourable. Wool has also improved in value both 
| here and at the sales now taking place in Australia, and the 
|tendencv seems in favour of a moderate further advance. 
| Considering the foregoing details, I think that you may look 
| upon the report and balance-sheet put before you to-day as 
|| Yery satisfactory, and the more so because very heavy quantities 
|| ot wool and other produce, the commissions on which would 
| have gone to swell last year’s profits, were, under instructions 
‘tom shippers, held over for realisation during the current 
| half-year. Many of the figures in the accounts show a very 
| considerable increase, and indeed the trade of Australasia 
sh awe such an expansion that we have had to refuse 
late a good deal of highly desirable business, because our 
|| TSources were already fully employed; and it has occurred to 
| ™é more than once that in the interests of our shareholders it 
might shortly be desirable to take some steps in the direction of 
increasing our capital. The items specially calling for atten- 
Hon are increases of £286,307 on bills payable and of £319,169 
on hability on bills receivable under discount resulting from a 
asiderable increase in the volume of our business both as 
regards import and exports. Sundry creditors and customers’ 
a ee at £844,051. This is a large increase, but with 
}, scent additions to our balances and agencies, the amounts 
oth on the det it and credit side must show larger figures. We 
considerable sums awaiting investment and de- 


Nad on har 
f 


Reem loans for fixed periods which have since in many 
Sater atured and been paid off, and the produce held 
tr a a Raw been largely realised, so that both this item 
roe a corresponding one on the credit side under the 
fey eevances will have to-day been materially reduced. In 
clusion, the Chairman moved :—‘ That the report and ac- 
vow Tead are approved and adopted and a dividend of 
is hereby declared, together with a bonus of 1 
| tax. the oo the year ended June 3oth last, both free of income- 
ier was 2 payable on and after November 26th in- 
'; at a sum of £35,000 be added to the reserve fund ; 

iting down the cost of freehold and leasehold 
los t1d by * 5,000 to the staff benevolent fund, and that £70,311 

: forward to the next account. 


| eww pp, : 
| which w. M - Phipps (deputy-chairman) seconded the motion, 
| . i as, aft 
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company. passed th the chairman, directors, and staff of the 
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The Chairman, in acknowledging the vote, said he hoped that, 
with the markets for wool improving, better times were in 
store for the company. He then read the following telegram, 
which had just been received from the company’s Melbourne 
branch :— , 


Victoria—Crop prospects are very favourable. We estimate that the tota 
guantity of wheat available for export will be 450,000 tons. The season is 
favourable. New South Wales—We estimate that the total quantity of wheat 
available for export will be 135,cootons. Wheat prospects are not so favourable 
as expected. Dry weather now prevails. The pastoral outlook is n t quite so 
promising. There is no cause tor anxiety. Stock are in fair condition. Queens- 
land—The season is very favourable; there is an abundant supp'y ot food and 
water for the stock with the exception of Upper Flinders, Lower Warrego dis- 
trict, owing to the want of rain. Notwithstanding unfavourable weather in dis- 
tricts mentioned, there is a fair supply of food and water for the stock for a few 
months. South Australia—We estimate the total exports of wheat will be 
450,000 tons. The pastoral outlook is favourable. West Australia—Reports 
about production are fair. North-Western District—The season is all that could 
be desired. New Zealand—Throughout the Dominion the country has never 
looked better. The lambing has been excellent. There is an abundant supply 
of food and water for the stock. Dairying and frozen meat exports will be large 


1 


owing to the good season. Crop prospects are favourable. 











The proceedings then terminated 





CAUCASUS COPPER COMPANY, LIMITED, 


The adjourned annual general meeting of the Caucasus 
Copper Co., Limited, was held, on the 17th imst., at the 
Cannon-street, Hotel, London, Mr J. Colquhoun presiding, in 
the absence, at the mines, of Mr A. A. Swan, the chairman. 

The secretary (Mr R. D. Jordan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our in- 
debtedness increased during the year to the extent of £157,000, 
after allowing for sundry creditors and sundry debtors. Speak- 
ing roughly, £6,000 of this was devoted to the purchase of land 
and erection of buildings, £14,000 to the purchase and erection 
of plant and machinery, and £15,000 to additions to stores, 
such as crude oil, coke, general supplies, and the various stocks 
which a going plant must carry if it is to keep going. Agents’ 
and other salaries absorbed £16,000, and £26,000 was re- 
quired to pay insurance, police, hospital, fire and lighting, 
maintenance of plant, expert fees, stables, and travelling ex- 
penses, while a sum of {£10,000 was expended and lost in ex- 
perimental running. Oil extraction, legal, and other expenses 
accounted for £18,000, and £34,000 was employed in the pay- 
ment of interest on loans. The power house, which was 
destroyed by fire, was covered by insurance, which has been 
paid. The amount so realised was just about sufficient to cover 
the actual loss in plant, but it afforded no compensation for 
the more serious losses occasioned by the cessation of produc- 
tion. The annual report shows that we have borrowed alto- 
gether to the extent of £700,000. Since the close of the finan- 
cial year we have borrowed a further sum of £60,000. We 
have also arranged to pay in debentures bearing 5 per cent. 
interest for the Zolotareff mines and for the properties and 
rights acquired by our friends the (1g01) Syndicate. The por- 
tion of the Zolotareff property which has already been allotted 
consists of 153 acres of mineral land which borders and runs 
into our own mines and property; in addition to which there 
are a number of claims covering a considerably larger area 
than that I have before mentioned, but until allotments are 
received for these claims it is difficult for me to give you the 
exact area. 

At the time of our general meeting, held in October, 1go7, 
our plant had been but a few weeks in operation, and we could 
only give you the purport of the information contained in the 
cables we had received. We are in precisely the same position to- 
day. I cannot, therefore, give you a definite statement of the 
results. I can merely convey to you the opinions which have 
been conveyed to us, and in doing so I would ask you, as I 
asked you last year, to keep in mind that we are not yet 
entirely out of the wood. I am, perhaps, better qualified to 
speak on the subject than I was a year ago, for during the 
present year I have had the privilege of inspecting your mines 
and works, and I have seen the mill in operation. A 
great many improvements had been made when the mill was 
brought to a standstill by the fire which occurred last May. 
I may say that we were engaged in making these improvements 
when the fire occurred, and that if it had not been for the fire 
we would be in a_ very different position to-day. The 
running of the mill made certain points clear. It was demon- 
strated that the magnetic machines could make a concentrate 
containing over 10 per cent. copper, even when running under 
very bad working conditions; that the ore could be mined and 
delivered at the mill (and this is the most important feature of 
all) at or below the estimated figure, which was an uncommonly 
low one; that the copper contents of the surface ore were as 
high as, or higher than, the original estimate; and that our 
copper was of the very highest quality and commanded a very 
high price in the Russian market. When the plants have re- 
ceived the final touches and are running smoothly, we shall 
expect an output of 300 tons of copper per month. Some time 
may pass before we reach that stage, but our advices lead us to 
expect a modest start, with a gradual increase in output from 
month to month. Everything depends upon how quickly the 
difficulties which usually crop up will be overcome. As to that 
no one can speak with certainty. 

It may interest you to know that, after a careful inspection of 
your mines and works, and of the great natural advantages 
which exist in that country, I am more than satisfied with the 
investment I have made in the undertaking. There is no ques- 
tion in my mind as to the great value of your mining property. 
We have got the mines and we have got cheap water power in 
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£12,500 to a general reserve account, and £33,750 i 
realisation, which made one think that there must be - a § ZL : 6d tot rried forwani ii rulin 
- « } val sco . eo of a final dividend, leaving £15,369 1os 6d to be carried torward }} jy rade 
a number of people engaged in this industry who were to the next account. The first of these appropri . anil | decli 
3 " o71r > ne) account. ? « lat ns does not j Gus 
content to work for iittle or no_ profit. This form | *O se “pene f ‘ 1 ch we ask || 10-15 
_— i a ete require much comment. The sum of £30,000 which we ask 
of competition, though vexatious enough while it lasted, vou to allow to be placed to depreciation reserve is the same 
was happily not of a permanent character, and they might a : - a aT" ee 7 a 
reasonably look forward to meeting less of it in the near future, | vceuae ieee to the S.coo which is proposed to be writt: 
r ¢ : : } I I ( . 5,00 1¢ 1 ) u i ye Wrill 0 
while at the same time signs were beginning to be seen of a | ~ . . unt 1 oom remind vou—as I think I « iined 
” - . : . Spens coul e c ii iL , _ an 
gradual improvement in general business. If this improvement | a 7 a that the suspense aaa is aa experimental | 
: alsc ast V —thz spens é i < xperimenté 
was not 7 ted by any repetition of political scares of the . a ~ Ae » Je in vitabl ihe any industrial c mpanv of || 
: acco y ( < 1eVit2 ¢ yj ir Ss npanyv orf 
kind they had been so liberally treated to of late, it must have | 2° ve = ae ; : Y Z ust make ex senione ent fy you are {i 
; ogressive ac 2 nts if vou are 
a beneficial effect upon their business. ee 7 a t ee W . der it. howev to be || 
+" 9 > s ~ I tO 
The company’s models for next season had attracted even | '° oe Se eee aon : ‘Its | 
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more than their usual interest and attention at the Exhibition | 8°04 policy to write down this account heavily. It stai 
now being held at the Olympia, and had been most favourably 
received by their agents. They had been especially compli. 
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the present moment at /6, 309+ and we propose that / 
should be written off, leaving £1,369, with regard to which I | and 
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on 1 y mo | may say the sally represents no more than the ash valu || earn! 
mented upon the new model of what was known as the “four | ™@y¥ Say that it really represe 1 ' | of tl 
inch type,” so called because the cylinders were of the same | Of the buildings and plant which h — been employed the || 1 Sino 
bore as in their cars which figured so prominently in the Isle | €XPetments. Che small sum of £1,980 which 2s to be write “ | have 
of Man last September. That race was one of the best con-| Off the plant account, representing pagers ee ae and ent 
tested and popular events in motoring industry, and if they | not now required, is an item which is sure to appeal | eeaal 
did not actually win, their three representatives accomplished | @84in in the accounts. | LA FOUR S owne to 8 | ane | 
by far the best team performance, and it was only by a piece | Near £10,000. a sewage Sey Soe eer | “year | her 
of extraordinary ill-luck in the ninth and last round that the | The great variations which are exhibited, or may be tend 
Darr: as car, so admirably driven by Mr George, which had led | exhibited, in respect of this item from year ae ¢ 
the field throughout the first eight rounds, was beaten on the | among the reasons that have weighed with your directors - 
post. Two cars of the same type had competed in important | I proposing that £12,500 should be placed to general reserve | a 
hill climbing and speed contests on the Continent, and had count. Your directors have for some time past been desirous | red 
never yet been beaten. This car was sure to be one of the| Of starting a general reserve account, and we should certainly Sin 
greatest successes of 1909. The Isle of Man races were of the | have done it last year had it not been necessary to write of | ac 
highest value in demonstrating the possibilities of the modern | that large sum of £16,000 to which I have referred As this | | 
engine of small dimensions, and if a similar event took place | year we have only the small amount of £1,350 to write oe | cons 
next year they would certainly support it. They were also | ask you to place £12,500 to general reserve account Phat re- || fae 
considering whether, after two years’ retirement, they should | Setve will be available in cases of emergency, or for equatsing | of 1 
not next season enter the lists again for the Grand Prix of the | the dividend, or for other purposes of a similar character, ané ene 
automobile club of France. | I have not the slightest doubt that it will tend greatly to a 
Letters had been received from shareholders asking if the | strengthen the position of the company. The proposal to appro- nig] 
directors could account for the fall in the price of shares, par- | priate £33,750 in the iP ayment of a final divid end of 1s 6d per iner 
ticularly the preferred shares. It was unnecessary to dilate | share, making, with the interim dividend paid in May, 12° pet tion 
upon the exceptional depression which had overtaken securities | cent. for the year, leaving £15,269 to be carried forward = | on | 
of all sorts, but the special reason from which their own share- | with which the shareholders are not likely to quarrel. So mu a res 
holders had suffered was to be found the systematic circula- | for the past year. aaa 
tion of false rumours respecting the affairs of the company| At our last annual meeting, when I was able to announce bal 
which had been instigated in Paris during the twelve months. | for the first time a profit which reached six figures, and when || a. 
lhe most abominable insinuations had been spread about. It | it was proposed to distribute a dividend of 12 per cent., I acced |i bot} 
was a matter of great pain and surprise to them to learn that | a note of warning by asking the shareholders not to regard this had 
an exceedingly prominent competitor, whose name was a| 12 per cent. as necessarily the standard which would be rea hed 0 
household word in French automobile circles, had allowed him- | in all subsequent years. That was intended by me merely 4s nst 
self to be associated with these slanderous and unwarrantable | a note of warning, but the deduction was drawn that I must " 
attacks. Certain legal proceedings were instituted by a small have foreseen some definite danger threatening the ny and 
group of shareholders, who between them did not hold roo | the near future. Well, I saw no such danger at that t ~ hea 
shares, with the ostensible object of having it declared that | I see no such danger now. I see no reason whatever 7 - 
the company was irregularly constituted under French laws, | the coming year we should not be able to distribute as ¢ _ = 
and that they were liable to all kinds of penalties. Not aj} a dividend as we propose to distribute in the present year. oe 
particle of proof was produced, and the suit was promptly dis- | it is always well to remember the conditions under wh h iD of 
F missed by the court, the complainants being c ndemn ed not | dustrial concerns like ours are carried on in modern days. se tax 
only to pay the expenses of the trial and of publishing the | petition is keener than ever before, because it is world-wice, ane | sta; 
judgment in certain newspapers, but ordered them in addition | the progress of invention is more rapid and more revolutionary re 
to pay this company a sum of 5,000 francs by way of moral} now than ever before, so that processes which yesterday = Oee 
Gamages. mene to the accounts, the Chairman stated that | have been novelties are to-day superseded, oe to guarc ore 03 
; the trading profit, including terest, amounted to £185,544 as | those dangers it is necessary above all things to be vigiiant 2 . J 
| oe with £210,284, a difference of £25,000, nearly £2,000 | strong. To increase the financial soundness of t! ee | wh 
ta 1 was ~ differer nee in enters st rec eived on the cash | has long been the main aim and object of your ae \ 1 
~ inces The shareholders could look forward with con- | the last three years have certainly wrought an immense Mey’ jo | tha 
hdence to the maintenance of the prominent and successful | ment in that respect—an improvement which is retiec' nee | Cor 
i ii position which the company had acquired in this great and! price at which the shares stand in the market to-day. Another . 
| 4 — is 
a See NRNNNNNS saeusteisibapensemantneeeaneenecnnementeee LL EE ET AAO, —— 
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m | - sortant point is that we should secure an able and com- 
he i] very OP aff As to this, I think the shareholders are in a 
: || petent sition, and I feel that all of us owe a debt of grati- | 
Was | fortunate P'smith and the able body of workers under him for 
tude o ‘and energy which they have devoted to the company’s 
_ the 2e@ In ci aclusion, the Chairman moved :—*‘ That the re- 
erce. coo unts be received and adopted and entered on the 
|| port an and that a dividend of ts 6d per share be declared 
|| mintevtix months ended September 30, 1908, making (with the 
| || for the dividen 1 already paid) 12% per cent. for the year. 
} | eertrty 1GeiuU as J ot . . : 
|? Mir George T. Beilby. F.R.S.. (director), seconded the motion, 
in yEOTe . d : : 
the \| | om was carried unanimously. 
“sem | "Th usual formal business having .been transacted, a vote of 
nals to the chairman for presiding terminated the pro- 
e |} i] ceedings. 
| | Ee 
an. DALGETY AND CO., LIMITED. | 
ae \ The twenty-fourth annual general meeting of the shareholders | 
re ' ne 7) y . 


|. Dalgety and C Limited, was held, on the roth inst., at the 
Ho a as Bishopsgate Street Within, London, Mr Edmund 


Theodore Doxat (the chairman and managing director) pre- 
| TI 
i) siding. s se . , 
“The secretary (Mr Thomas B. Fisher) having read the notice 
| .nvening the meeting and the report of the auditors, 
' ue ‘ ‘ss ‘ . . . ry: . 
|The Chairman, in the course of his speech, said: The chief 
i | factors affecting the working of our business during the year 
| coed June 30, 1908, have been the severe financial crisis last 
} en 
j 
' 


autumn in the United States, with a resulting scarcity of money 
| and high rates of interest in Europe, a severe drought in parts | 
ls Australia, especially in portions of New South Wales and 
| of 

| 


Victoria, New Zealand also suffering from the same cause, and 
» heavy fall in the value of wool and most other raw materials. 
The rise in the value of money in the autumn did not materially | 

















a i 
hg | | affect us except through the contraction of trade which followed 
ed: |j lj and the fall in the value of goods, but the effect of this fall on 
nent || | our profits may be gauged by the fact that from the high rates 
vard | ruling in September-October series of wool sales in 1907 the | 
” || decline in November was 10-15 per cent., in January a further 
ask | | 1-15 per cent., the lowest point being reached at the opening 
ime || of the May sales, when the drop from the highest figures of the | 
| previous autumn was 30 per cent. On merinos, on fine crossbreds 
off || | 33 per cent., and on coarse crossbreds as much as | 
ined || || $0 per cent. When it is considered that we = seil | 
-ntal | annually some 300,000 tO 350,000 bales of wool here and at the 
fall vatious Australasian centres, the value of which may be roughly 
are | taken at about 374 millions sterling, it will be clearly seen that 
> be | | a decline averaging during the whole season from July 1, 1g07, 
ls at ] to June 30, 1908, of, say, 20-25 per cent., or probably about 
hn || £700,000, must have told seriously upon the commission earned, | 
ch I |and in addition to this the fall in wool to largely decreased | 
alue |! | earnings in all stock and station business, transactions in face | 
the | of the drought and falling prices having been much reduced. 
itten | Since June 3oth, however, the position has improved, fair rains | 
lant || have fallen in Australia, whilst in New Zealand, with the ex. | 
and | ception of some heavy snow-storms in the hill districts of the 
hing | southern island, causing a certain loss of sheep, the conditions 
rear | are now favourable. Wool has also improved in value both 
be | here and at the sales now taking place in Australia, and the | 
are || jtendency seems in favour of a moderate further advance. 
s in || | Considering the foregoing details, I think that you may look | 
| upon the report and balance-sheet put before you to-day as | 
| Very satisfactory, and the more so because very heavy quantities 





ot wool and other produce, the commissions on which would | 
have gone to swell last year’s profits, were, under instructions 
from shippers, held over for realisation during the current | 
fat-vear. Many of the figures in the accounts show a very | 
onsiderable increase, and indeed the trade of Australasia | 
shows such an expansion that we have had to refuse | 

| 


nf 1 


' 


ate a good deal of highly desirable business, because our | 
tesources were already fully employed; and it has occurred to 
mé more than once that in the interests of our shareholders it | 
might shortly be desirable to take some steps in the direction of 
| increasing our capital. The items specially calling for atten- 
ne | Hon are increases of £286,307 on bills payable and of £319,169 
auch | on liability on bills receivable under discount resulting from a 
‘ asiderable increase in the volume of our business both as 
\earcs imports and exports. Sundry creditors and customers’ 
cae stand at £544,051. This is a large increase, but with 
}, scent additions to our balances and agencies, the amounts 
ae n the tebit and credit side must show larger figures. We 
waa on hand considerable sums awaiting investment and de. | 
ites OR See fixed periods which have since in many | 
ver has oe — been paid off, and the produce held 
and ea ” een largely realised, so that both this item 
mea.” rresponding one on the credit side under the 
oC aie s will have to-day been materially reduced. In 
jon, the Chairman moved :—‘ That the report and ac- 
OW Teac are approved and adopted and a dividend of 
I hereby declared, together with a bonus of 1 
a year ended June 3oth last, both free of income- | 
> san » be payable on and after November 26th in- 
um of £35,000 be added to the reserve fund ; | 
j 





et and 
“5 and 





wniting down the cost of freehold and leasehold 
los tnd be Zz $30 ey the staff benevolent fund, and that £70,311 

~ “atried forward to the next account. 
- Phipps (deputy-chairman) seconded the motion, 
‘er a short discussion, unanimously agreed to. 
al business having been transacted, a vote of 
d t> the chairman, directors, and staff of the | 


he usual f 





aoe ene 
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The Chairman, in acknowledging the vote, said he hoped that, 
with the markets for wool improving, better times were in 
store for the company. He then read the following telegram, 
which had just been received from the company’s Melbourne 
branch :— , 





Victoria—Crop prospects are very favourable. We estimate that the tota 
quantity of wheat available tor export will be 450,000 tons. The season is 
favourable. New South Wales—We estimate that the total quantity of wheat 
available for export will be 135,000tons. Wheat prospects are not so favourable 
as expected. Dry weather now prevails. The pastoral outlook is not quite so 
promising. There is no cause tor anxiety. Stock are in fair condition. Queens- 
land—The season is very favourable; there is an abundant supp'y ot food and 
water for the stock with the exception of Upper F! rs, Lower Warrego dis- 
trict, Owing to the want of rain. Notwithstanding unfavourable weather in dis- 
tricts mentioned, there is a fair supply of food and water for the stock for a few 
months. South Australia—We estimate the total exports of wheat will be 
450,000 tons. The pastoral outiook is favourable. West Australia—Reports 
about production are fair. North-Western District—The season is all that could 
be desired. New Zealand—Throughout the Dominion the country has never 
looked better. The lambing has been excellent. There is an abundant supply 
of food and water for the stock. Dairying and frozen meat exports will be large 
owing to the good season. Crop prospects are favourable. 







The proceedings then terminated. 





CAUCASUS COPPER COMPANY, LIMITED, 


The adjourned annual general meeting of the Caucasus 
Copper Co., Limited, was held, on the 17th inst., at the 
Cannon-street, Hotel, London, Mr J. Colquhoun presiding, in 
the absence, at the mines, of Mr A. A. Swan, the chairman. 

The secretary (Mr R. D. Jordan) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our in- 
debtedness increased during the year to the extent of £157,000, 
after allowing for sundry creditors and sundry debtors. Speak- 
ing roughly, £6,000 of this was devoted to the purchase of land 
and erection of buildings, £14,000 to the purchase and erection 
of plant and machinery, and £15,000 to additions to stores, 
such as crude oil, coke, general supplies, and the various stocks 
which a going plant must carry if it is to keep going. Agents 
and other salaries absorbed £16,000, and £26,000 was re- 
quired to pay insurance, police, hospital, fire and lighting, 
maintenance of plant, expert fees, stables, and travelling ex- 
penses, while a sum of £10,000 was expended and lost in ex- 
perimental running. Oil extraction, legal, and other expenses 
accounted for £18,000, and £34,000 was employed in the pay- 
ment of interest on loans. The power house, which was 
destroyed by fire, was covered by insurance, which has been 
paid. The amount so realised was just about sufficient to cover 
the actual loss in plant, but it afforded no compensation for 
the more serious losses occasioned by the cessation of produc- 
tion. The annual report shows that we have borrowed alto- 
gether to the extent of £700,000. Since the close of the finan- 
cial year we have borrowed a further sum of £60,000. We 
have also arranged to pay in debentures bearing 5 per cent. 
interest for the Zolotareff mines and for the properties and 
rights acquired by our friends the (1go1) Syndicate. The por- 
tion of the Zolotareff property which has already been allotted 
consists of 153 acres of mineral land which borders and runs 
into our own mines and property; in addition to which there 
are a number of claims covering a considerably larger area 
than that I have before mentioned, but until allotments are 
received for these claims it is difficult for me to give you the 
exact area. 

At the time of our general meeting, held in October, 1907, 
our plant had been but a few weeks in operation, and we could 
only give you the purport of the information contained in the 
cables we had received. We are in precisely the same position to- 
day. I cannot, therefore, give you a definite statement of the 
results. I can merely convey to you the opinions which have 
been conveyed to us, and in doing so I would ask you, as I 
asked you last year, to keep in mind that we are not yet 
entirely out of the wood. I am, perhaps, better qualified t 
speak on the subject than I was a year ago, for during the 
present year I have had the privilege of inspecting your mines 
and works, and I have seen the mill in operation. A 
great many improvements had been made when the mill was 
brought to a standstill by the fire which occurred last May. 
I may say that we were engaged in making these improvements 
when the fire occurred, and that if it had not been for the fire 
we would be in a_ very different position to-day. The 
running of the mill made certain points clear. It was demon- 
strated that the magnetic machines could make a concentrate 
containing over 10 per cent. copper, even when running under 
very bad working conditions; that the ore could be mined and 
delivered at the mill (and this is the most important feature of 
all) at or below the estimated figure, which was an uncommonly 
low one; that the copper contents of the surface ore were as 
high as, or higher than, the original estimate; and that our 
copper was of the very highest quality and commanded a very 
high price in the Russian market. When the plants have re- 
ceived the final touches and are running smoothly, we shall 
expect an output of 300 tons of copper per month. Some time 
may pass before we reach that stage, but our advices lead us to 
expect a modest start, with a gradual increase in output from 
month to month. Everything depends upon how quickly the 
difficulties which usually crop up will be overcome. As to that 
no one can speak with certainty. 

It may interest you to know that, after a careful inspection of 
vour mines and works, and of the great natural advantages 
which exist in that country, I am more than satisfied with the 
investment I have made in the undertaking. There is no ques- 
tion in my mind as to the great value of your mining property. 
We have got the mines and we have got cheap water power in 
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the river which flows past our works. We have a good « 
and I was very favourably impressed with the workmen, 
especially the miners, who are an uncommonly good lot. Our 
ore is of an unusually good grade; it can be mined at a very 
low figure, and ‘t can be concentrated. The native workmen 
are too much given to holiday making, but that trouble—and 1 
is no small trouble—can be provided against and possibly over- 
come. I regret I cannot give you a statement of a more favour- 
able nature, but I think I may with safety assure 
are slowly but surely nearing the time when it will be possible 
to make some compensation for all the money you have spent 
in the Caucasus. 
ing that ou 
Governmen 
and I profit by this occasion to express the board’s apprecia- 
tion, in which I am sure all shareholders will heartily join, of 
the unfailing courtesy and consideration with which we have 
been invariably treated. In conclusion, the chairman moved 
the adoption of the report and accounts. 

Mr M. Grancini (director) seconded the motion, 
‘unanimously adopted. 

The usual formal business having 
of thanks to the chairman, directors, 
tefminated the proceecings. 


ir business relations with the officials of the Russian 
t have been, as usual, pleasant and satisfactory, 
* 


which was 


been transacted, a vote 
and staff of the company 








RANDFONTEIN EXTENSIONS, LIMITED, 


The annual general meeting of the shareholders in the Rand- 
fontein Extensions, Limited, was held, on the 1oth inst., at 
the offices, Throgmorton House, Copthall avenue, London, the 
Hon. H. A. Stanhope (the chairman) presiding. 

The secretary (Mr E. A. Schneidau) having read the notice 
‘convening the meeting, 

The Chairman, in the course of his speech, said: It is un- 
necessary for me to refer at any length to the circumstances 
which contributed to the well-known inactivity which during 
the past two years has overtaken the Transvaal generally and 
your company in eee The present revival of public 
confidence and interest in the Transvaal is due to the great pro- 
gress which the gold mining industry has made during the last 
three years. The increased output and the reduction of work- 

prove that the mining industry of the Transvaal 1 
n a sounder position now than it rien ever been. The difficul- 
yn with native labour appear to have been over- 
and labourers are now coming in freely to the goldfields. 
During the period under review the disputes between certain of 
the shareholders of your company were amicably settled, and 
arrangements were subsequently made whereby, without in any 
way increasing the capital of the company, large areas of min- 
, und were added to your property. Turning, in the first 
place, to the balance-sheet which is now before you, it will be 
noticed that the capital of the company remains the same, 
namely, £200,000, of which 170,490 shares have been issued, 
20,490 being cash subsc sotio ns. The whole of our liabilities 
have been discharged, with the exception of the small sum of 
£21. Our’ cash resources are £14,000, the amount of the un- 
called capital appearing in the balance-sheet having been now 
called up. Some time since we were approached by a firm of 
Continental bankers with a view to amalgamate a portion of our 
property with the claims in which they held an interest, and 
when we felt ourselves unable to fall in with their views, they 
made a suggestion that we should give them the option, extend- 
ing over a certain period, to purchase, at a premium to be agreed 
upon, 29,510 shares, being the whole of the unissued capital 
of your company. These negotiations ended in our granting 
the option on terms satisfactory to your company, and in the 
event of the option being exercised, the cash resources of your 
company wl ll be increased to over £50,000. 

Referring to the present position of your properties, the 
original holding of your company in the West Rand was only 
69 claims; an additional block of 17 claims, being the adjoin- 
ing property, and containing reef outcrops, has since been 
added, making a total area of 86 claims, situated on the Farm 
Waterfall, adjoining the Randfontein and the West 
Rand Consolidated Mines. In June last an influential group of 
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financiers approached our Johannesburg representatives, with 
a view to a sale of these claims, but, owing to recent dis- 
coveries and more active developments at the Randfontein 


1 of the Witwatersrand, the man 
the board to entertain the matter 1 
ioe “t, “hes 1 been experienced in this district, owing to the recent 
discovery of new reefs, and greater activity has lately been 
exhibited in the West Rand than has been the case for many 
vears. Of these new discoveries, the Langebrink line of reef 
is particularly interesting to your company, as the whole of 
this series of 


lager could not recom- 
Great excitement, in 


reefs immediat ely underlies your claims, and, 
indeed, it is possible that prospecting work may disclose an 
uutcrop of this series at the northernmost portion of the claims. 


Your manager is now on the property, studying ~ recent dis- 


coveries, and resampling the reefs which outer on vour 
claims, with a view to an early resumption of a aig and as 


soon as his full report is received in London, 
buted amongst the shareholders. 

Referring now to the Rustenburg c 

msists of 95 claims, containing a large copper-bearing lode. 
The outcrop of this lode has been traced and pro spected for 
about 6,o00 ft. in length, and has an average width of about 
wb Et., and in the past large itities of copper have 
mined by . 


taken fr 


it will be distri- 


opper mine, this property 


quar 
ancients A large 


he number of 
m ‘the various workings, and in no 


assays have been 
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limate, | 


you that we | 


I am glad to have this opportunity of add- | 





i 
been shown; 3 per cent. of copper appears to be +h, . | 
value of the ore at the surface or about the surfs. 1. 8° 
depth is attained the values appear to improy a 
and it is anticipated that portions of the lode iWerably, |} 
or bunches very rich in copper, as in several ins: . hoe 
have been made, giving results up to 16 per c 5 oe 
copper, and this after eliminating rich-looking ae 
average sample taken right across the lode 7o feet : 

6 per cent. of fine copper, many rich samples being 

pr — the lode to be copper-bearing at this ad 

| whole width. The manager in his last report stat : < e 
returned from the property, having, in conjunct ae 
Government Surveyor, completed the survey, and +} Pa i 


been | 


cases have blanks | portion 
a aa icant tai niall taint n ie nl oa alee 
Pa a cee ee 


ther reports will follow in due course. He states tha+ +h... {| 





will be no difficulty whatever in obtaining all the tive a 
required, as the local chiefs have guaranteed an an euler 
The exact details of this proposition are more ful] wah, | 
in the engineer's reports. I may add that, althouz! a || 
diamonds have hitherto been the chief mining indus: ne 
Transvaal, in the very near future the base meta a 
ceive their share of attention, and will add enorm to the 
gr “st value of this country. It is anticipated that, with she | 
revival in trade in the United States of America, win | 
reach much higher prices, and that capital will th ecome 
available for bringing to the producing stage such hig 
promising proposition as we _ possess. In conc] . the 
Chairman ened the adoption of the report and a 

Mr F. Tripcony (director) seconded the motion, which was | 
arried unanimously. 

The usual formal business having been transacted, a vote | 
of thanks to the chairman for presiding terminated ros | 


ceedings. 





HAINAULT GOLD MINE, LIMITED i] 


The fourteenth annual general meeting of the shareholders 
the Hainault Gold Mine, Limited, was held, on the 
at Glasgow, Mr W. Don Gillies (the chairman) presiding 

The secretary (Mr A. Mennie) having read the notic: 
vening the meeting and the report of the auditors, 

The Chairman stated that although the tonnage was practi. | 


cally the same—namely, 61,556 tons, against 61,414 tons last 
year—the yield of gold had declined from 18,718 ounces to | 
17,642 ounces, and the value from £79,510 to £74,943. That | 
result was no doubt very disappointing to all, and very | 


different result from what they were led to expect by the former | 
general manager at the time of the meeting last year 
period they were assured by Mr Moss that the mill would be | 
running at its full capacity in November, 1907, that is to say, || 
they would be furnishing at least 7,000 tons per month and 

showing a profit of £3 ooo, while at the present time they were 
ompelled to restrict their tonnage to just 
which had only so far yielded a profit of a few hundred pounds || 
monthly. Another unsatisfactory feature in the account was || 
the debit balance at the bank in Kalgurli amounting, at May || 


over 6,000 tons, 


31, to £10,735; this total had been considerably reduced since ]} 
the close of the financial year, and they hoped before long || 
to wipe it out altogether. These figures, however, practically 


represented the amount by which Mr Moss, the former general 
manager, exceeded his own estimates, and the amount provid 
for the additions to the plant authorised in 1g06. That liability, 
added the Chairman, was incurred without the authority or 
knowledge of the board. The directors had had a long corre- 
spondence with Mr Moss, but they were not satisfied, in spite 
of his explanations, that he took sufficient care to ascertain | 
that there was enough payable ore in sight to warrant the ex- 
cessive expenditure which he incurred. No doubt some of the }} 
shareholders might feel inclined to blame the directors for the 
lisappointments which they had experienced in the past year, 





but he assured them no board of directors could have taken }} 
greater precautions than they had in the management of the || 
mine. They had had absolute confidence in the late manager, |} 

. | 


and they had apparently every justification for such confide 


His reputation as manager of their neighbours’, the Kalgut! 

gold mine, which was a most successful concern, gave him 4 
position that at once took away any suspicion that he ld 
have made the mistakes which apparently he did make, and | 
of which they were now feeling the effects. In these circum: | 
stances he need not tell them that the board had had : x10Us 


} 

and difficult task in the appointment of a successor to Mr Moss |} 
his resignation. Mr Hay, the new manager, who was pet: || 
sonally known to the i 


directors, had been in the service 


company at the mine for many years, during which time they |} 
had formed a high opinion of his character and ability, 1 |] 
from every source through which they could obtain further im || 
formation that opinion was confirmed and strengthened, Ww! le | 
their experience of the manner in which he had discharge |) 
his duties since his appointment as general manager ! | 

idetl to their conviction that in selecting him for h resent || 
position they had done the best thing they could do tor te || 


: |e 
company. Mr Hay’s special report on the mine, which was {I 
their hands ir July, to a large extent anticipated | \ 

port, being practically to the same date. All detaiis as (| 





development and values at that date had therefore been Know? ] 
for some months. Since May 31, however, there had been 4] 
very encouraging improvement at various points 4 
Notwithstanding what had happened during the wor 


review, he (the Chairman) ventured the opinion that t 


justified in looking to the future with a considerable I 
confidence, for the reason that not only had the \ Led se 
raby | 


of the mine working 





at present improved 
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of the financial year, but, in addition, the very 
_couraging developments at depth in neighbouring mines led 
oem to hope that in that part of the property embracing about 
nee quarters of the company’s ground, where they as yet had 
oa w rk, th Vv would make some good discoveries at an 
a date. In conclusion, the Chairman moved the adoption 
“¢ the reports an 1 accounts. | 

‘yr W. W. Slater (director) seconded the motion, which was, 
cap ussion, unanimously agreed to; and the usual 
5 terminated the proceedings. 


nce the cli se 


s 


er some | 
formal busines 





SUDAN GOLDFIELD, LIMITED. 


| The fourth annual general meeting of the shareholders in the , 
ing for the reconstruction of the company 


cydan Goldfield, Limited, was held, on the 16th inst., at the 
Cannon street Hotel, London, the Right Hon. Lord Vaux of 
| qarrowden (the chairman) presiding. — 
The secretary (Mr W. Fk. Garland) having read the notice con- 
| ening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: It is not 
altogether an agreeable task for a chairman to have to come to 
shareholders with a proposal to reconstruct a company when 
i euch a proposal entails an appeal to them for more capital. 
There are times, however, when directors have practically no 
| alternative, and I venture to think with a good deal of con- 
édence that you will agree with us that this 1s a case in which 
we are fully justified in asking you to put up the further money 
| which has become necessary for continuing the development 
fyour property. It is now nearly four and a-half years since 
this company was formed. The initial difficulties to be over- 
/come in connection with our enterprise were great. At the 
| sme we commenced operations we were 30 miles from a railway, 
| a considerable distance from any source of water supply, and 
ur men had to work under very trying conditions and amid 
many discomforts. We felt satisfied, however, that we had 
» the Om Nabardi mine a reef formation which warranted the 
| expenditure necessary to prove its value, and with the working 
apital originally provided we set seriously to work to make 
| Om Nabardi the successful mine which we believe it is destined 
| to become 
|} In our report we have briefly summarised the work we have 
| since done, and I do not think the opinion could be reasonably 
| entertained by anyone that we have not accomplished a very 
| great deal, or that we have not been justified in pursuing that 
jj active policy of development the evidence of which has been 
| apparent in our annual statements. I think we may fairly claim 
‘edit for having worked our mine as a mine should be worked. 
| and with the object of establishing it as rapidly as possible 
| as a regular producer of gold, and to an extent which shall 
} eventually compensate the shareholders for the outlay which 
|| they have made and the patience thev have exercised. We have 
|| been able to give you the results of the first two crushings, and 
|, these I hope you regard as a promising beginning. The mill 
| has demonstrated that we have a gold mine, and that we should 
| be able to extract a high percentage of the gold contents of the 
| ore. We have told you that for some months very little develop- 
ment work has been done in the mine, as we were anxious to 
get our mill completed and other surface works well forward. 
\tone time, as you are aware, it was a question as to whether 








e mill should be erected at the mines or on the Nile, in con- | 


| Sequence of the uncertainty in regard to obtaining a sufficient 
Hen of water on the property itself for milling purposes. 

Ve have sin e been able to tell you that that difficulty has, in 
ur opinion, been quite overcome. Happily, at the Mufta well 
| We struck a considerable volume of water, which seems to in- 
|| Tease as we go deeper. At present, from a depth of 196 feet we 
|| set at the rate of 10,000 gallons per 24 hours. To convey that 
| Water to the mine we have laid a pipe line, consisting of 4-inch 
oa Ke : the wale distance of 1614 miles, and at the mill we 
ih constructed a large tank, capable of holding 150,000 


ee r receive the water and to afford a regular supply of 
| it to the battery. , 


| We now look upon it as a matter of paramount im- 
pomance to get our shafts down to a_ greater depth, 
D that we may open up our reefs and increase our 
ree to an extent which will justify us in en- 


our battery and bringing our treatment 
ine with the most up-to-date methods for the extrac- 
|. After very careful consideration of the question 
'e further working capital required could best be 
“G, and after looking at the matter from various stand- 
€ decided that a reconstruction scheme on the lines 
im our report would be the most likely to secure your 
ana support. You will observe that we suggest re- 
minal capital from £300,000, in 300,000 shares 
“nm, to £150,000, in 300,000 shares of ros each. This 
ecuction would capitalise the assets of the company 
teeaiees mu n smaller figure, and would, we think, have a 
Pere ae erect on the market value of your shares when profits 
x mace. The shares will be offered to the present share- 
I r share, credited with 6s per share, and with a 
_per share. That 4s we shall only call up as re- 
iter the payment of 6d per share upon application 
€ on allotment, an interval of three months must 





ww the 





appli- | 


| 





vigorously continue our operations, and no effort will be spared 
by your directors to bring the mine into a profitable condition 
with as little delay as | In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr John Taylor (vice-chairman) seconded the motion. 

Mr Robert Taylor (director), in dealing with the develoy 
at the mine, said that it was highly satisfactory to have reached 
the stage of obtaining returns of gold from the mill. Judging 
from these returns, and from the exhaustive tests which had 
been made in London upon some of the ore, there seemed every 
possibility of extracting a high percentage of gold. : 

The resolution was, after a short discussion 
mem. con. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which resolutions provid- 


> 


were, after discussion, 


ssible. 


ments 


agreed to 


carried by the necessary majorities. 
The proceedings then terminated. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











-—— Rec ipts.-——.. —— Receipts. -—~ 


Estimate Apl.1,'08, Apl.1,°07 Week Week 
for the to to ending ending 
Year Nov. 14, | Nov. 16, Nov. 14, Nov. 16, 
1908-9. 1908. 1907. 1908. 1907, 
Balances in Exchequer £ £ £ £ £ 
lst April :— 
Bank of England ...... as 7,783,121 5,807,721 ae ie 
Bank of Ireland........ ea 1,135,841 1,124,702 a as 
8.918.962' 6.932.423 aa ea 
REVENUE. £ £ * & 
Customs.........2..+e00--... 29,200,000 17.798,0C0' 20,666,000,  626,000' 697,000 
TEED cccccscscece eevecee. 35,500,000) 20,775,000) 21 878,000 525,000; 503,000 
Estate, &c., Duties ........ 19,500,000 10,680,000 11,865 000 248,000 389,000 

Stempe pmnedeebues snnsvene 8,080,000 4,635,000 4,959,000 95,000 86,000 

san MD ove cccccevecovces ,00C : 

DMD cans ccnsceees 1,900,000! § 330,00C 400,000 = *s 
Property and Income Tax.. 35,000,0C0| 6528000 _6,659,0C0O 44,000| 47,000 
Post Office .....00- éetdeces 22,770,000 13,290,000) 13,290,000, 410,000! 410,000 
oo 530,000 285,000 28 ),0CC re me 
Receipts from Suez Cana) 

Shares and Sundry Loans’ 1,170,000, _ 610,930) — 688,500 es od 
Miscellaneous ............ 2,000,000! 1,341,252 1,343,705 111,000 60,539 
Revenue paid into the ———— |——_—_ '—_ —- —_—__ ——_ 
Exchequer ........ 154.350,000' 76,273.182, 82,€29,205| 2.049,000 2,192,539 
Total, including Balance .. aa 85,192,144 88,961,628 ey “ 
OTHER RECEIPTS. 
Repayment of Advances for Bullion.. 70.000 1,150,000 1€0,C00 
For Treasury Bills (net amount)....| 2,500,000 5,000,000 ad - 
Under Telegraph Acts, 1892 to 1907 .. 700,000 170,000 ee ns 
Under Naval Works Acts, 1895 to 1905 590,000 ee es “id 
Under Military Works Acts, 1897 to 
BE bencerckucacvadsnctedeseanaes 150,000 ws “a on 
Under Public Buildings Expenses Act, 
Riera ctidensetecddhesneh. weuave 50,000 80,C00 ae 
Under Public Offices Site (Dublin) Act, 
10,000 ia 


Temporary Advances, Deficiency ....| 1,700,000 3,000,000 
Temporary Advances, Ways & Means 

(including £3,500,000 Treasury Bills) 5,000,000 «3 as ts aw 

Total .....-..eeeeeeees eects? 95.962.144, 93,561,628 — 2,049,000 2.292.539 


EXPENDITURE AND OTHER ISSUES. 


Estimate 
for the Total Issues out of the Exchequer 
Year to meet Payments from 

1908-9. f -—IssvE8.—~ 
(inel’ding Ap}. 1,'08,,Apl.1,’67, Week Week 
Supple- to to Ending Ending 
mentary Nov. 14, | Nov. 16, | Nov. 14, Nov. 16, 
Estim’ts.) 1908. | 1907. 1908. 1907. 


z . £ z £ 
Nations! Debt Services .... 28,000,00C 15,185,022 15,€06,037 333,831, 333,831 


Other Consolidated Fund 


GURNEE cccectceseaseant 1,685,000 1,078,739, 1,073,575 
Payments to Local Taxa- 
| tion Accounts, &c......... 11,290,000 5,334,901 5,689.75) 399,677, 361,810 
| Bupply Services ..... eeeeees 113,512,000 65,688,073, 64.204,839 2,140,000, 2,545,000 
Expenditure ...... 154.487.000 $7,286,738, 66,574,252 2,875,508 35,240,641 
OTHER ISSUES. | 
For Advances for Bullion ............ 440,000 1,200,000 on 100,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 135 O0C! 135.000 ee es 
Under Telegraph Acts, 1892 to 1907 .. 700,000 670,000 ae a 
Under Nava! Works Acts, 1895 to 1905 617,000) €86,CO0 246,000 ee 
Under ser ante —= to1901 150,00¢ 150,060 oa ee 
Under Public Buildings Expenses Act, 
Tt. li acsguntnnsheacansdaensabednd 87,000 231,000 56,000 
Under Public Offices Site (Dublin) 
MEE. ocscnpunemthevontinn easy: 10,000, =ti«y‘«j ” ie 
Under Cunard Agreement (Money) 
BE MEE cxensdnccenddescemehiveses wa 177,234 “ ae 
Surplus Revenue applied to reduce 
BME cncncuacdacesicnbendasueeneuen 1,600,00¢ 3,500,000 . 
Deficiency Advances repaid .......... 1,700,C00, 5,000,000 . 
Ways and Means Advances Repaid .. | _ 1,300,000 100 000 


93,025,738 96.323,486 5.219.508 5,396,641 


ause ‘ , e an 

greatly + a os urther call can be made. Needless to say, We | Balances in Exchequer :— inec.orDec for Week 

anpeal. far i+ «, oe shareholders will respond fully to this | Bank of England ..............+- 1,482,834 1,320,677 > eee + tends9 

aes, a. recognised that we have now to devote our | Bank of Ireiand ...............+- ~ __ 453,572 aan .. aie ies 

that w- evelopment of the mine in depth with all speed, | —__ oP aoe to ae 1,936,406 2,058,142 —1, xt atc 
We ten ss crease our ore reserves and our returns of gold. Preaeury Bills outstanding on November 14, 1908 ....--.++- 420,500,000 

ne new capital to be provided, be able to Treasury, November 17, 1908. 
a Ee 








A A CC 


oF ER PERI PAS Ee Ty: SRR aPC: ager 


| 
: 
| 











ees 


scp bc encanta 


ee eee aes 
f 


ee 





suntan —=—=—= 





994 THE ECONOMIST. [November 21, 1908, | 
ee eel 

. ta |  Subjoined is our usual table, affording a comparat; 

ROYAL The Largest Fire Office in the Bank Returns, the Bank Rate of ‘essa ft nanie of | 
the World. Consols, the Price of Wheat, and the Leading Excha; nges ae of || 

INSURANCE a period of three years Se with the pre sent d eae || 
Head (1, North John St. LIVERPOOL | “well as ten years back, a. nt date as | 

COMPANY, | otices:; 23, Lombard 8t., LONDON. freer. . 
LIMITED. | 

FIRE. LIFE, | At eorresponding date | Nov. 23, | Nov. 22, Nov. 21, | Nov. 20, Noy. js H 
snemene. punesant. Total Funds © Sth, 298,499, 499, _with the present week. | 1898, 1905, 1906. 190; ise” || 


Circulation (excluding & £ £ ‘ . | 
S60 I | | H Bank post bills) ........| 26,761,960. 28,542,335 28,223,935 259.020.2350 28 4nt ces 
Public deposits ... «-| 6,344,573 13,346,971, 10,578.450 7 2 25,505,660 |] 








Other deposits........ «| 35,666,536 42,257,151 42,544.53] 43.400 48> aoais soe 

INSURANCE COMPANY. | Government securities...) 10,029,640 17,059,151, 15,458,666 14.5:2. 5. 1-q3¢s || 

ESTABLISHED 1824 os nat meee oabiasks | 28 015.093 22°882.003 OSL2AS 34.956.572 26,1848 | 

' , . serve of notes and coin, 2, 21,364,247, 19,915. 4 "848 a7. |i 

TOTAL FUNDS ~ ~ ~« £5,750,000. ec ont ballicn abenehee § | 32,977,653 32,974,344 31,138,180 30,485,75) 35,801 oe | 

ion of reserve to ae 

FIRE, LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- | liabilities ieiaererses +] 544% 41a ony 383% bos 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, | Bank rate of discount ....' 4% 4 7%, wae 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S | Marketrate,3months'bills; 344 3 53 * 6} 7 aa |i 
COMPENSATION INSURANCES EFFECTED ON THE MOST | Price of Consols.......... | 110 89h 864 82 wa’ |i 
FAVOURABLE TERMS, Please apply for particulars to | Price of silver per oz ... aha 29424 32$,d 214 Wad 1} 
Edinburgh: 35 St. Andrew Square. Average price of wheat....) 288 1d | 288 74 268 4d 35814 -3isda |i 

. Exchange on Paris (short)| 25.31}-353 25 133-163 25.274-30  25.264-28 25.088-1): |! 

seem ee eeprom eta 3 King William Street, E.C — Amsterdam (short) 12. if 12.23 M223 12.23-34 12 Obie 1] 
nash ancancnnee ed nnn — Hamburg (3 SSoenaey) 20.70-74 | 20.69-73 — 20.82-86 20.97- 01 20.66.64 || 

| ©THE Founded 1871. Clearing-house return ... .'135.748,000 222,090 000 225,200,000 256,961,000 2547 90,000 1} 
OocE AN Accident and The amount of the ‘‘ other deposits’’ compared with the “ other || 
securities,’’ showed in 1898 an excess of £8,887,592, and in 1905 || 

| Guarantee Corporation, Ltd. an excess of £8,678,711, in 1906 an excess of £8, 313,348, and || 
(Empowered by Special Act of Parli ament.) f 7 i} 

~ — . ——_*—, | im 1907 an excess of £8,554,617. In 1908 there is an excess of |} 
| ASSETS EXCEED ._.. £2,000,000. £13,833,418. \| 


| CLAIMS PAID OVER 





£6,500,000 a 
= In 1905 the Bank rate was 4 per cent. Easier money condi. || 
Accidents and Sickness. Employers’ Liability. tions prevailed, owing to the relaxation of stringency in New || 
Fidelity Guarantees. Fire and Burglary. York, and lessened anxiety in regard to international politics, |} 
Public Liability. Mortgage. Weekly fixtures were arranged at 334 per cent., and best three 
Excess Bad Debt. months’ bills were taken freely at 34% per cent. The tone on || 

Boller and Lift Inspection and Insurance. the Stock Exchange was firmer, but business was restricted | 
} 


Head 0O : MOORGATE STREET, LONDON, E.C. , , : ‘ te 
_ General Manager & Secretar . RICHARD J. PAULL. At this time in 1906 the Bank rate was 6 per cent. The week | 


— opened with an easy tendency, but shipments of gold for Brazil | 
caused a reaction of feeling, and the money market was less | 


? confident of the future. The open rate for three months’ best | 
She Bankers Gazette. paper was 534 per cent. at the close of the week, and weekly | 











loan money could be had for 5 per cent. The Stock Exchange |} 

| 

followed the money market, and was more optimistic at the || 

beginning than at the end of the week. \| 

BANK RETURNS AND MONEY MARKET. The Bank rate in the corresponding week of 1907 remained at I} 


7 per cent. No improvement took place in the monetary posi -|| 
tion in the United States. The American Government decided |} 
| 
; 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


to issue $50,000,000 of Panama bonds and $100,000,000 of Trea- 
the week ended Wednesday, November 18, 1908. 


sury certificates, which eased the anxious feeling. In the out- | 
ISSUE DEPARTMENT. side market there was little disposition to do business below the | 


£ | £ official minimum. The stock markets still suffered from the | 
Notes issued ........ 52,618,060 Government debt.... 11,015,100 | A American trouble. | 
Other securities .... 7,434,900 | 

Gold coin and bullion 34,168,060 BANKERS’ CLEARING RETURNS. 

52,618,060 52,618,060 The following figures from a a — the | 

, : amount of bills and cheques cleared at the Bankers’ Clearing: 

a + ee £ | house. Special days a given separately, together with the || 


Proprietors’ capital .. 14,553, 000 Government securities 14,730,533 total increase or decrease te auto & aa Coes — 





| 

















re ccoce, ee 713; Other securities .... 26,184918| i a | Country | 2 
Public deposits* .... 8,996,7 781. oo Oe 24,214, 400 | Weeks Ending | Town Clearing. | Clearing. | Total, 
Other deposits ...... 40,018,336) Gold and silvercoin.. 1,633,876 ae : 

’ 1908. } £2 } & ® 

Seven-day and other | Jan. 1 to Sep. 23 .....000-- | 7,982,110,000 | 74,752,000 8,756,342,000 || 
re eer 58,897 | ‘ sibenwis 231,172,000 | 17,627,000 248,799,000 || 
| | Oct. | -222'511,000 | 24,185,000 | 246,696 000 || 
66,763 727 | 66,763,727 | of 176,021,000 | S518, 008 = a | 
*Including Exch : B ssi i ebt, and | 224,854,000 | = 22,575, | 
Including Exchequer —. - Commissioners of National Debt, and | 178,051,000 19,459,000 10,000 | 



































eS al cea Nov. 254,815,000 21,117,000 
J. G. NAIRNE, Chief Cashier, | 187,083,000 | 22,811,000 | 
Dated November 19, 1908. 252,743,000 22,047,000 lj 
The following were the changes in the principal accounts when | Total, 1908 9,689, 260,000 | 945,170,000 10,634. 0,200 || 
compared with last week :— | Corresponding total 1907../ —10,4€2,301,000 | 959,555,000 11,2186 00 
sreas . — 772,941,000 | — 14,365, — 787,x 
Increase Decrease | tnormase or Decrease inf) — TDL | — ie | eee | 
Circulation excluding 7-day and other bills) ....  .. ec cccccee 95 eEnnennnnnenemaee | anne | 
ccs icebncunieakiethavaebaunwand 2,92 RE eeaeees — | Gross total in 1907 ........ 11,656,950,000 |  1,075,443,000 12, ar —_ \| 
ED ibencscnsuayenbetbisdebersesteeese 8  s0.  sedvece - LMS, 897 | Do 1906...........-++-+. 11,719,021,000 Sensis | 1a "9 069 oon || 
Government securities ............ccceccccccccce ae ae ucrease or Decrease in{/ — 62,071,000 + 81,130,000 + 015% |i 
INN gt a eae ed oe lt ho PORES . ceesees > 5% 1907... .-.--eeeeeee + | aie O55 % sat = } 
Bullion.......... inskatelneaiiaienedindiinkti’s SE: ndnisiogs “ ; i} 
i iesth iiisenbnavshinsedsevninetieetaseceen 1258 . occ cae de Speciat Days. 
I ch Bc ela t ote sili aaa dees WEED “hishaune _ - aan 
“Pp hs” of the | 
The foilowing sbows the amount of circulation, Bullion in | tock Exchange Pay Days. Consols Pay Days. a 
both departments, Ranking Deposits, Banking Securities, Reserve | 
and Rate of Discount, for three months ended November 18, 1908: — | Date, & Date, & i | 4 | 
— 1908. 1908. 1908. — 
os. | | Jan. 16 to June 26 780,860,000 ' Feb,  §& — _ ; mcrae 
o.8 & 9 iar, weer 
Cota endl in from Circulation rr “mae S/¢ | or nets TOR ie ADL 2 URS OOO Ap! 4, 33,584,000 
‘ om ans 1, _ Weevecceres 9 . ’ 101 f | 
Date. oe Abroad or = Deposits} Banking | Reserve. 34 ~ | Aug. 13......... 61,047,000 May 42,957,000 May = 4 “ne 
out for Bills), ™ Depart- = sia | BT ccccccenes 60,877,000 June 1 57,479,000 June 4 37,246,000 
Export. —_ ment. var S | Gap. Laccocccsess 70,257,000 July 1 76,285,000 July anaes 
RS iO |  yesenes 85,833,000 Aug. 6 44,110,00Ang. 4 SY | 
d | ~|— | Oct. 15.....0000. 71,529,000 Sep. 1 — 39,670,000Sep. 4 15,590,00 
1908. | £2 £ £ £ £ £ % 1% | Divsseshbews 75,718,000 Oct. 57,925,000 Oct. 3 407 000 
Aug. 26 38,731,862 78,000 im 29,252,885 52,109,856 42,241,351 27,928,977 53@ 24 | Nov. 13.......... 78,588,000 Nov, 5 42,498,000Nov. 4, 70/8 
Sep. 238,345,440) 308,000 out) 29,494,665 51,291,891, 42,247,884!27,300,775| 5 3p — | mmm | a | —— 340,000 
9 38,153,368 319,000 out 29,095,860 51,214,343, 41,964,190 27,507,508 ash — | Total,1908 ...... 1,433,370,000 .. 597,587,0K +s ow 
16 38,384,092, 454,000 out 28,823,700 51,598,390 41,874,393 28,010,392 543,— | Corresponding 506,381,000 
25 38,570,840, 288,000 out 28,802,685 51,952,378, 42,032,444 28,218,155 54} — total, 1907....  1,620,462,000.. 578,640,000, es ( 1.000 
30 $8,017,545 85,000 out 29,550,019 50,608,550 41,969,907/26.917,535, 534,— | Ine. or Dec.{ — 187,092,000 4. + 18,947,000 «6  (— Shy 
Oct. _7,36,938,003) 427,000 out 29,428,535 50,934,568 42,659,559 25,959,358 504:— | in 1908 .. { = h5s4% os = 344% = 1B 
ae 36,553,520 to out 30,038,420 50,753,406 42,538,922 25,925,100 51 — | ————————— ———— en | 52,513,000 
1:36,638, out 893,890 50.615,812 42,139,404 26,194,798! 513'— | G oe 631,895,000 «+ 
: 28 36,376,341 380 000 out 28,559,115 48,945,949 40,385,938 26,267,226 539 — | —... 21081'362,000 ee 644,534,000 ss 52 241602 
Nov. 4 35,866,490 107,000 out 28,986,230 48,717,225 41,090,231 25,330,26C 52 — ine, or Dee.§\— 209,309,000 .. — 12,641,000 .. = ny 5 % 
11 35,719,196 222,000 out) 28,796,695 47,805,891) 40,147,236/25,370,501, 53 — |  in1907 . $|= 10°30 % . = 1%% SLisemees 
18 35,801,936 43,000 out 28,403,660 49,015,117, 40,915,451 25,848,276 522 — | - — 


*The “Fourth” fell on Sunday. 
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~ yovember 21, 1908.] 


PROVINCIAL CLEARING RETURNS. 


—=— 


= 


1 to Nov. 7 
Week ending Nov. 14..| 


Total to date... . ..256,085,800 281,346,800 —25261000 


| 


) Fo | 
1 to Nov. 7 
ao ending Nov. 14.. 


1908. 





£ 
eee ++ (251,528,000'274,859, 





e+ «(151,973,600'167,150,200|—15176600! 
3,112,800, 4,083,200|— 970,400) 23:52 





1907. 
Smnpeteenennanannd 
£ £ 











| Total to date...... 155,086,400|171,233,400| 16147000 


gigxINGHAM— 





a 


| 
Jan. 1 wo Nov. 7 eeeee! 48,498,300) 53,690,300|—5,192,000 


| Week ending Nov. 14. .| 


SEWOASTLE-ON-TYNE— 
Jan. 1 to Nov. 7 





eeeeee) 


Week ending Nov. 14..| 1,003,800) 


Total to date...... 





sRisTOL— 


Jan. lto Nov. 7 ..... | 26,709,900 26,965,400) — 255,500) 
565,100; 


27,275,000, 27,605,400)— 330,400 11 


Week ending Nov. 14..| 





Total to date. sence 


983,500 
Total to date......| 49,481,800 54,790,400 5,308,600 


39,224,100) 49,863,300\—10639200 





1,100,100|— 116,606 


} 
| 
| 
| 


1,229,300|— 225,500! 





40,227,900 51,092,600|—10864700) 


—_ | 
} 


| 


640,000) — 


74,300 


Inc. or Dec. 





8:97 


9°07 


9:42 


9°67 
10°59 
9°68 


21-33 
18°34 


—_—— 


21:26 


0-9 
11:7 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


| 


Nov. 19, 


| 1908, | 


——————— 


ASSETS. 


£ £ 
Coin and bullion—Gold 134,172,000 133,220,000 poy + 
— + 


Silver 35,698,000 


LIABILITIES. 


___BANK OF FRANCE. 
Nov. 12, 
1908. 
35,551,000 37,365, 


Government securities ..| 15,704,000 15,704,000 15,704,00) 
Discount and advances... 48,855,000 48,817,000 71,125,000 + 


Comparative Increase 


Nov. 21, 


1907. “Las 


; Week. Last =m. 


£ 


or Decrease, 


£ £ 
952,000 + 25,804,000 
147,000 -— 1,667,000 


"38,000 —22,270,000 


WOW pivecccccccecesese 197,142,000 197,348,000 192,715,000 — 206,000 + 4,427,000 


Government deposits.... 


Private deposits ........ 19,905,000 18,863,000 20.694.000 + 1,042,000 — 


Nov. 14, 
1908. 


NETHERLANDS BANK. 


6,955,000 6,827,000 10,116,000 + 128,000 — 3,161,000 
789,000 

Nov.7, Nov.16, Last 
_ 1907. Week. Last Year. 


ASsETs. £ £ £ £ 
Coin and bullion—Gold 7,903,000 7,776,000 7,641,000 + 127,C00+ 262,000 


Silver 


3,874,000 3,849,000 4,931,000 +. 


Discounts and advances 13,614,000 153,722,000 14,021,000 — 108,000 — 


LIABILITIES, 


30,000 — 1,057,000 


405,000 


Notes in circulation .... 24,138,000 24,339,000 24,002,000 — 201,000 + 136,000 
i crkésivexeidenes __339,000___ 327,000 972,000 + 12,000—_633,000 
IMPERIAL BANK OF GERMANY. 
Nov. 16, Nov. te ~ Nov. 16, Lest |” 
1908. 1908. 1907. Week. [ast Year, 
ASSETS, £ £ £ £ £ 
Coin and bullion ........ 54,655,000 53,613,000 36,490,000 + 1,042,000 + 18,165,000 


Discounts and advances 45,741,000 46,604,000 67,001,000 -- 863,000 —21,260,000 


7 LriaBinitiEs, 
Notes in circulation .... 
Current accounts 





| | 
| 








77,743,000 80,455,000 74,887,000 — 2,712,000 + 2,856,000 
56,620,000 31,749,000 27,577,000 +4,871,000 + 9,043.000 


BANK OF ITALY. 


Oct. 31, | Oct. 20,; Oct.5]1, | Last | 
1908, 1908. 1907, Week. Last Year. 
ASsETs, £ £ £ £ &£ 
Hee ae 41,626,000 41,687,000 |— 61,000) . 
Mand bills ............ 15,319,00C. 14,494,000! + 325,000) ee 
Poreign bills ............ 2,915,000, 2,756,000 .. /|+ 159,000 we 
Advances ates cae 2,956,000 2,842,000 i |+ 114,000) ae 
zovernment securities ..| 6,937,000, 6,995,000 - |— 58,000) ‘a 
| Other rarities akepead 1,360,000, 1,377,000! as — 17,000 ee 
sIABILITIES, | 
No circulation caduneal 57,163,000, 56,741,000 56,665,000 + 422,000'+ 498,000 
- ent accounts........ 2,907,000, 3,056,000 2,459,000 — 149,000}+ 448,000 
Positsat notice ...... 4,848,000' 5,505,000 5,388,000 657,000, —- 510,000 


Nov. 16, | 


1908. 
a 1,000 
Baas ind” a 
pei Gores se aha 
ste anti oe 
Deposits at notice cea ns 


BANK OF NORWAY. 


Nov. 7, | Nov. 15,, Last 
1908. | 


1907. 
A ae £ 
1,810,000, 1,894,000 + 31,000 — 
1,241,000, 1,316,000— 34,000 — 
555,000 596,000 ~«ti«w«z — 
2,529,000! 2,422,000 — 50,000, + 
4,115,000 4,116,000-— 88,000— 
_ 461,000 597,000 + 42,000—_ 


NATIONAL BANK OF DENMARK. 


| Oct. 31, | Sept. 30, 
1908. 


4,020,000! 
4,840, ' 


6,980,000 
930,000 


| Oct. 31, | Last 
1908. | 1907. | Month. 
£ £ £ 
4,050,000} 4,700,000— 30,000 — 


4,600,000} 3,990,000, + 240,000, + 


710,00°¢ 410,000 + 20,000 + 
240,000 240,009 oa 


6,770,000} 6,800,000 + 210,000 + 
80,0001 580,000 + 50,000 + 





Week. Last po 


55,000 
109,000 


41,000 
57,000 


89,000 
94,000 


Last Year. 


£ 
680,000 
320,000 


180,900 
350,000 


THE ECONOMIST. 
—“ppOVINCIAL CLEARING RETURNS =| 


| 
—23331000! 863 | 
4,557,800  6,487,800|—1,930,000 29:74 | 
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ae ___BANK OF SWEDEN. 
: | ~, Nov. 14,. Nov. 7, _ Nov. 16, ee 
1908 1908. 1907. Tuast Week| Last Year. 
Gel ASSETS egies wf £ £ | z 
eas es cas 250,000 4,223,900 — 1,000 + 26,000 
foreign bills .......... 1,571,000 1,634,000 1,533,000—  63,000'+ 38,000 


Swedish and foreign 


Government securities 


‘ 602 000 602,000 566,000 oo + 36,000 
Discounts and loans .... 10,807,000 11,054,000 11,808,000-—- 247,000-— 1,001,000 
N eushecheeaiaan ) 10,126,000 

otesin circulation .... , 10,523,000. 10.373,000— 397,000— 237 
Deposits at notice ...... 2,037,000 1.920,000 2,422,000 + 117,000 _ <3'000 

SWISS NATIONAL BANK. 
~ , Nov. 14, ; Nov. 7, | Nov. 15,) ast” care 
1908. 1908. 1907, Week. Last Year. 
7 ASSETS. £ £ £ z £ 
Coin and bullion—Gold 4,698,000 4,664,000 2,537,000 + 34,000 + 2,161,000 

; Silver 394,000 343,000 345,000 + 51,000 + 43,000 

Discount and advances 3,204,000 3,410,000 3,259,000 — 206,000 — 55,000 
LIABILITIES. 

Notes 1n circulation 7,167,000! 7,211,000' 4,735,000— 44,000 + 2,432,000 
Deposits . ceceserseeses! 1,083,000 ___953,000' 1,338,000’ + 150,000 ~- 255,000 
BANK OF ROSSIA. 

oe re Oct. 23, : tie 
Nov. 1/14, Nov.5, Nov. 1/14, Last Laat Year. 
1908, 1908. 1907. Week. 

ASSETS £ £ £ £ £ 
 eniésacedendes «+ +«,07,551,000 106,981,000 95,875,006 + 570,000 +12,678,000 
Balance abroad ........ | 15,641,000 15,986,006, 29,728,000 — 345,000 —14,087,000 
Silverandsubsidiarycoin 6,410,000 6.419,000 5,281,000 — 9,000 + 1,129.000 


Securities and shortloans’ 31,356,000 31,054,000 36,469,000 + 302,000 — 5,115 000 


Other loans and advances 13,663,000 153,660,000 15,701,000 +  3,000— 2,058,000 


Securities belonging to 








MR i iucécndicacacdes | 9,€23,000 9,556,000 8858,000+ 67,000+ 765,000 
Miscellaneous .......... | §,196,000 5,517,000 €,530,000— 121,000 — 1,134,000 
Balances due b 

branchesandtreasuries 904,000 2,563,000 —1,659,000 + 304,000 

190,344,000 191,535,000 198,240,000 —1,192,000 — 7,896,000 
LIABILITIES. a ce 
Notes in circulation .... 115,974,000 118,983,000 125,189,000 —3,009,000 — 9,215,000 
Capital of the bank...... 5,500,000 5,500,000 5,504,000 #7 — 4,000 
Deposits and current 

PO ks occ cceveseee 47,067,000 44,979,000 45,637,000 + 2,088,000 + 1,430,000 
Treasury account ...... 8,178,000 7.464,000 12,520,000 + 714,000 — 4,342,000 
Miscellaneous .......... 9,746,000 9,558,000 7,820,000 + 188,000 + 1,926,000 
Balances due to branches} 

and treasuries ........ | 3,879,000 5,052,000 1,570,000 —1,173,000 + 2,309,000 


190,344,000 191,536,000 198,240,000 —1.192.000 — 7.896.000 
BANK OF SPAIN. 











Nov. 14, , Nov.7, | Nov. 16, Last 
| 908. 908. 1907. Week. Last Year, 
ASSETS. £ £ £ 
NS ddcdencsansncedeten 15,774,000 15,766,000, 15,608,000 + 8000+ 1660CO 
BUY ducécodeaadscc: sas 32,519,000 32,506,090; 25,576,000 + 153,000.+ 6,943,0C0 
Loans and discounts .... 35,364,000 35,455,000! 39,049,cC00— 91,000 — 3,685,0C0 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 ata oa 
Treasury bills, obliga- 
UI cc cdacacadaces 6,000,000 6,000,000 6,000,000 “a ee 
LIABILITIES. 
er 67,076,000 67,452,000 63,053,000 — 376,000 + 4,013,000 
Deposits and current 
accounts ......... -.+++ 19,096,000 18,953.000 20,675,000 + 143,000 — 1,579,000 
NATIONAL BANK OF BELGIUM. 
: - Nov. 12, Nov. 6, . Nov. 14, Last < 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ z£ 
Coin and buliion ........ 6,103,000 6,318,000 4,969,000— 215,000 + 1,154,009 
Other securities ........ 23,648,000 23,872,000 24,888,0C0 — 225,000 — 1,240,000 
LIABILITIES. 
Notes in circulation .... 30,130,000 29,970,000 30,057,000 + 160,000+ 73,000 


Current accounts........ 2,218,000 2,949,000 2,722,000 — 731,000 - - 


AUSTRO-HUNGARIAN BANK. 


Nov. 14, Nov. 7, Nov. 15, Last 
1908. 1908, 1907. Week. Last Year. 
ASSETS. £ z£ £ 


£ £ 
Coin and bullion—Gold 48,760,000 48,674,000 45,610000 + 86.000 + 3,150,000 
—_ Silver 12,397,000 12,352,000 11,531000+ 65,000+ 866,000 
Discount advances, &c... 29,542,000 32,421,000 37,116,000 —2,479,000— 7,174,000 
LIABILITIES, 
Circulation weeeecceceess 83,142,000 84,818,000 81,752,000 —1,676,000 + 1,390,000 


504.000 


NEW YORK ASSOCIATED BANKS. 


Nov. 14, | Nov. 7, | Nov. 16, Last 
1908. . | 3907. Week. Last Year, 
ASSETS. £ £ £ £ 
Specie .....-.-.sseeceees 60,418,000 60,224,300 34,070,000 + 194,000 + 26,348,000 
Legal tenders .......... 15,800,000! 15,678,000! 9662,000,-- 122,000 + 6,158,000 
Loans and discounts .... 265,630,000 264,628,000 238,402,000 + 1,002,000) + 27,228,000 
LIABILITIES. | | 

CIN, oo: d6 c4ssvnses | 10,486,000) 10,526,000 11,1€8,000\—-_ 40,000 — 682,000 


Net deposits (inc. U.S.) i 
Government deposits) ./280,704,000|279,584,000 217,850,000) + 1,320,000: + 62,844,000 


U.S. Government de- 
posits 1,840,000 1,850,000) 14,472,000, 10,0C0) —12,652,000 


ResERvE (Specie & Notes) 76,218,000 75,902,000 43,732,000) + 316,000 + 32,486,000 
70,176,000) 63,846,000 54,465,006 + 330,000 + 15,711,000 

6,042,000 6,0€6,000 ee — 14,000 es 
a es 10,735,000 = 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The payment of the 2} 
millions of Treasury Bills on Monday created very little dis- 
turbance in the market—less, indeed, than was generally 
expected. Rates for day-to-day accommodation have never 
really been as high as 2 per cent., though on Monday they 
were quoted rather widely at 1} to 2. At the end of the 
week the market is rather less easy, and 1} per cent. is being 
paid for day-to-day loans. The discount rate has gradually 
been creeping up, and although the quotation for three 
months’ bills fell back to 24 on Monday, it is firmer now, 


ee eee ee 


Legal reserve............ 
Excess of actual reserve) 
Deficit of actual reserve 


= 
(pres ecernerceeenenenereeneeeeereneeereneeseenensesreneeseensemnreenensernet Ol neeeemertemeemeenemeneenneenereeneerenenememeeneeneeeneneneemreenennneeeeneeneneemnennnennanmemememeremnmmenmmmeneene neem, ee 
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and to-day (Friday) 2} per cent. is generally given. | 
Thursday’s Bank Return showed an increase in the stock of | 
coin and bullion of £82,740,000, which brings the total up to | 
£35,801,900. The note circulation, meanwhile, decreased by | 
£395,000, and the Reserve showed an increase of £477,775 
The proportion, however, is a fraction lower, at 52§ per cent. 
Public Deposits, owing to the payment of Treasury Bills, have | 
increased by nearly three millions, and Other Deposits show | 
a sympathetic loss of £1,719,000, Other Securities being | 
£768,000 higher. 

The subjoined table shows the rates quoted from day to- | 
day during the week :— 
















Last 
Week St. 


Mon. Tues. Wed Thur. 4 


ES stk iskéandonnceterd am &@ «6! 2h 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 23 23 24 «428 f 2h 2h FRB 
ET MD. co shcnneninnsdiadite 2th tre 2h Ge2eh 2 2 gh 24 
@ montiea’ 0. ........000000008 2% 22 2 32h wm il gh2r 
EE Milnnnns by en kine cece 2 #224 822 £2 23 if 22 } 
Goans:—Day today ............ l +1 414 2 if 41; 41 Ale 2 
DD. shir dtcshbenssnenennaca’ ly lt 41g la lt 313 413 
Fortnight (at last Settlement)..2 42g #23 424 #2: 4424 42% 23 
Deposit allowances:—Banks .... 1 1 1 l i l 1 
iscount houses at call........ l l 1 1 l l l 
EOD  vvvencc0cses:. 20008 008 ii 13 lk lt 1} \} 12 


Phe following is a comparison with previous weeks :— 


mw . | 
Sr Bank Bills. Trade Bills.* 
ec 
oo 
== 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1908. % % % % % % % 
Aug. 7..1 ir 1g 12 | 2% 2 24 (2 2h 2g «83 
14..1 ly 1 24 2 2/12 26123 33 
21..1 14 1g 12 28 2) 2 2312 2h\ 28 3 
28..1 lie 1? 2¢m 2 2 23 | 2 24 | 2 3 
Sept. 4..1 ly, 14 2 2a | 2% 24 #1 2 | 23 23 | 2 3 
n.. 3101 2 «28 28 |= 2h 123 3:13 33 
18.. $1 1 2 2 l | 2 24 
25..1 lt le 2 24 13 | 23 2 
Oct. 2..1 1g:34 Ja/1g 12/2 lle 2/2 23) 2 
Soom ltg 14 | 2k 25 2 | 2 2 23 
16..1 1; «1k 2 = 2k! 23 2 | 21 2 
23..1 132 2 2bi2¢ 2/12 2b| 2 23/28 3 
30..14 13 2% 23 24 -— 81a ote @ 
Nov. 6.15 |2 ge, 2% 2 8.2 81% 3/3 
13../}4 25 2+ 2 91% 3 /\%- 3 aj 3 
20.13 23 23 2 24 % 2 2 «3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


dated Novernber 19th :— 

Gold—Bar gold, fine, 77s 114d per oz standard ; United States gold 
coin, 76s 64d per oz ; German gold coin, 76s 64d per oz nominal ; 
French gold coin, 76s 64d per oz nominal; Japanese yen, 76s 64d 
per oz nominal. 


Mexican dollars, nominal; quicksilver, £8 ros od, 3 per cent. dis- 
count. 


Messrs Samuel Montagu and Co. write as follows on the 
silver market :—‘ Again, this week, there have been con- 
siderable purchases of forward silver for the purpose of 
adjusting exchange with China. Stocks here are still on the 
increase, and demand for prompt delivery is very slight. 
About {100,000 of the silver held in Bombay has been bought 
on Chinese account for mintage into British dollars; it is 
reported that as much again has been bought for the same 
quarter, but whether it will be shipped in bars or coin is 
uncertain. Several native banks ot good local standing in 


doors, a feeling of distrust of native institutions extended to 
other places in China. A marked disposition to hoard on the 


great accumulations of sycee; but this is unlikely to happen, 
as confidence in the British banks remains unabated. At 
present the effect on silver of the change of rulers in China is 
a matter of pure speculation. The quotations to-day for 


cash and two months (23;'sd) are ;;,d below those on the date 
of our last letter.” 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 





The amount to be offered next week will be Rs.4,000,000. 


THE ECONOMIST. 





| 

| 

| 

} 
The following is from Messrs Pixley and Abell’s Circular, | Do 

| 


Silver—Bar silver, fine, 23,;d per oz standard; ditto two | 
months’ delivery, 23;',d per ozstandard ; cake silver, 24/d per oz; | 


Hankow having been compelled temporarily to close their | 


part of the Chinese would have the effect of reducing the | 


amounted to RKs.555,000 at 1s 3 29-32d. The follow. | 
ing statement gives the result of the sales from the beginning 
of tbe current financial year :— 
Rs. a 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132061 
April 1, 1908, to November 11, 1908 ...... "53,570,161 .... 3,554,894 
eek ending November 38, 1908........ 857,316 56 819 
; 64,427,477 .... 3,611,713 
Allotments since last week :— 
Ks. 
{ 25,000 in bills on Calcutta ............ 
Wednesday ....- 430,000 in bills on Bombay ............ , At 1s 343d, in fall. 
\ 1€0,000 in bills on Madras ........... : 
No cacéenas 200,000 in bills on Bombay ............ At ls 3 29-32d. 
bcnbeavaes 75,442 in bills on Madras.............. At ls 3 29-32d. 





a 





—! 


y 7 »Y ) if 
peer 1 ee 
The movements in the spot and forward prices of bar sie | 
from day to day during the week have been as follows. 


| 
er || 
Cash, TwoM 


Months, i 
d d 
Nov. 14 cccccccccccvcccccccccce BStz , 93 
” ee ee 235; 233 
int NE Se eskeneddavagenevels 233; 23.4, 
or 1B ccccccccccccccceseccee Sdzz 931. | 
<< ME eikenseoseeentakiccen . ce 3 


a iebaaidemmiianebin Me eves 
The foreign movements of gold to and trom the 
last week have been as follows :— 
ARRIVALS. £ 
Sat., India (set free) .. 205,000 Mon., 


Bank since |! 


WITHDRAWALS £ 


Batavia 











re 100,000 || 
Tues., Bucharest .... 49 000 |! 
Thurs., S. America .... 100 000 |} 
Net efflux.......c2ce. 85,000) _,, Buenos Ayres.. 50,000 
——me |} 
9 0 } 
290,000 230,000 
The London and Brazilian Bank, Limited, have opened q 
branch at 5 Rue Scribe, Paris, under the management of 
| Mr Herbert Benn. 
LONDON COURSE OF EXCHANGE, 
Price Negotiated on ‘Change, 
On Usance. |— - nam 
Nov. 17 Nov, 19, 
~ | Baris cccccccccccccccccccccvcces Cheques | 25 8{ 2 113 25 8% 25 14 
| DittO csscceerecceeeeseeeeeces Smonths| 25 25 2 30 2 25 3 » 
| Marseilles § ......scsccerccecece do 25 264 25 313 25 264 25 31 
| BRBOONEORD cc ccvcccccccsecesces Cheques | 12 1 12 134 12 Of 12 hk 
| DittO — weeecseeseeevereeees Smonths 12 3) 12 34 12 2% 12 X& 
A <.cebdenetnnséeaekee baie ” 20 GO 20 64 20 60 20 & 
VE cavsghsbe cet eesbe tones ” 20 60 20 64 20 60 2 & 
| NUS 0 40s5occccccssccceee ee ” 20 60 20 64 20 & 2 & 
Vienna and Trieste ............ @ | 2 23 24 27 24 25 4 27 
P MEIN. ocncceecceesesecnnccsias ” 2 25 25 40 25 333 2 38 
| Bt Petersburg .........+eseeee ” 248 244 242 243 
UE. ba00s000scveeeunee . 2 242 24; 24% 243 
Genoa, Naples, &c. ........ ee ° 25 sf 25 433, 25 38] 2 43: 
Madrid, Barcelona, &c. ” 42 42: 42 424, | 
DN. scsvhsgcnwasenseunnaenns e 41%, ‘ity 4) 4i3 
casi sscvcexnontais » | 25 33% 25 389 25 339 25 af 
| i 
FOREIGN RATES OF EXCHANGE ON LONDON. 
,| Rates ,, Rates | 
anaes of Ex- | Usance. — of Ex- |Usanee, || 
©S:| change. ' change. 
" wl 
Paris ..cce. Nov.20 25°09 Cheques Lisbon ...... Nov. 19 4) 4 nom At sight || 
Brussels ..... — 19 25'194-204) ,, Madrid ...... — 20 280 o i 
| Amsterdam.. — 19 12044-54\short. Italy ........ — 19 2135-155 , |} 
Berlin ...... — 20 20°454 ” Rio Janeiro... — 18 15.;4 Qdysst |} 
eesees — 19 2033 3 months Buenos Ayres — 16 483d 90dysst || 
Hamburg .. — 19 20444 Short. |Montevideo..|\Oct. 23. Sled Wdysst || 
Frankfort .. — 20 2044 e \Calcutta .....Nov.20\ 1/34 teleg’ph || 
Vienna ..... — 20 23°96 ” Bombay ..... — 20, 1/54 | transfer || 
St Petersbrg. — 19 9485 3 months|Hong Kong..| — 20, 1/8% » || 
| New York ... — 20 4°83} 60 days ‘Shanghai . — 20, 2/34 » | 
OTHER EXCHANGES. 
SoutTH AFRIcA. 
London on §.A. S.A. on London. ; 
| Sight .....ccccsseee  §% dis.' Sight .....eeceeeee % dis. | 
| SO days .cccccccccce 1 gp yp | SO GOYS cocecccccees sum it 
| Perr coe (AR iw we 1 wm lscectececes ° Yun 
| 90 ” eee eee eerere 2s ” 90 ” ee éw 
1g. sovkutsenss: Sn 
| AUSTRALIA 
London on Australia. Australia on London. — 
| Buying. Selling.| Buying. Selling. | 
Br Gable.ccccsee Fam. os Cable. .cececs 101 || 
| 98 On Demand.. Par. | 994 OnDemand.. 1003) 
a ee ss 99} 30 d/s ...... 1004 
| 972 GOdjs...... . | 99 GO d/s ...... Mf 


The discount quotations current in the chiet continenta’ | 
cities are as follows :— 


Bank 
Rate. 


Bank 
Rate. 


Open , 
Market. 
% 


| oO 

| Paris ...... 3 Jan. 23, '08] 24 

| Berlin...... 4 Jume 18'08} 24 

| Hamburg .. 4 June 18’08) 24 
| Frankfort .. 4 June 18'08; 22 

| Amsterdam . 3 June 5, 08) 2+ 
| Brussels .... 3 July 16, '08} 25 

| Vienna .... 4 May 7, '08) 3} 

| Rome ...... 5 Jan. 27, '08) 33 

| Turin ...... 5 Jan.27, '08) 33 . 


At other centres the latest recorded quotations are :— 


n 
Market, 
oy, 


% oma 1 
Genoa...... 5 Jan. 27, 08) 3; 
Geneva .... 34Mar.19, '08) 5} 
St Petersbrg 5gJuly 9,'08)nom | 
Madrid .... 44Sep. 24,05) 54 
Lisbon .... 6 Jan. 9, '08) 4 
Stockholm... 54June 5, 08) 5 
Christiania . 5 Aug. 8, 08} 5 
Copenhagen 5} Vct. 24,'08) 5 


; ag 
% : | 
New York (call money).... 1} Calcutta, Bank min.....-- ; ) 
| Ditto (endorsed Bills) .... 4-4 Bombay, Bank min...---- | 


The following are the standards for gold points of the | 
principal gold exchanges -— 


| Brancs. FRencu. Marks, GERMAN. Dollars. Ast) = us 

—4 p. mille for us 20.52—5 per mille for us 4.89—5 per muie bo 

} Par 20.43—Par 4.067—Far nille agst us 
| 12§—4p. milleagst us  20.35—5p. mille agst us | 4.827—8 per me Me 


The latest exchanges are :— 
French “cheque” exchange 25f 09c, or 52 per mille agst us 
German short exchange .. 20m 454pf, or 14 for us. 
| New York exchange 1} 
** Cable transfers’' ..-...$4.86}, or par. i} 


—————— 


| 
Mint 
Gen 
Con: 
The : 
marked 
course ¢ 
gatistact 
‘ the mar 
| trifling ¢ 
| Chancel 
| ctate 0! 
} feeling t 
4 from th 
| weighed 
H Govern! 
Finance 
higher, | 
to be be 
fire, 1S 
sanctiol 
+10 addi 
The de: 
| the ban 
market: 
| the tone 
Brit: 
ing eve 
£50 3,00 
— 


\} Rerenue 1 


i 


|| Gross W 
Re in 





| Rast Lr 








ince I! 


1,000 |) 


ed a 
t of 


ge, 


li 


425, 


sal 


mony 


the 


18 


+ us 





aay! 


SSS ee 


' Yovember 21, 1908.] 
a 
THE STOCK MARKETS. 


Srock EXCHANGE SETTLING Days. 


Pay. 
General, November 27. 
Consols, December 1. 


E 
cou 
| sa 


{ the markets | 
srifin g advantages. 


ConTINUATION. 
Mines, No ‘vemb 24. 
er 25. 
General, Novem 
nber 23. 
ige has not distinguished itself by any 
optimism during 


Consols, Nov 
litics has been smooth and of an entirely | prices on the week is, therefore, lower, the whole list of 
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the 


but there is not enough of movement about 
‘ust now for them to receive much benefit from 
The meeting between the Kaiser and his 
Cancellor afforded the markets much relief, but the undecided 
Near East checks any speculative 





a most flattering reception, and before the list had been 
long open the applications reached ten times the amount 
| required, There was a great deal of professional stagging, 
but, nevertheless, it would appear, as in the case of another 
loan, that the markets have plenty free capital for cheap 
| issues when they come along. The deferred statements of 
| the Government’s intentions in connection with Irish Land 
Finance Act as an effective check to the Consol market, and 
the possibility of demand for Indian requirements does not 
The | make the position any more cheerful. The movement of 
British Funds moving down round about $. The same 
tendency has also been displayed in Corporation stocks, 
Connty Council descriptions losing }. 








= 


CLOSING PRicgs, -—- -—— 


cate of affairs in the = | Last | 5 Move- 
| jeeling that might venture to express itself. There are, apart Week. 58% | Mon. Tues. Wed. Thurs. Friday ment. 
j om these considerations, others which keep the markets | Cons, 23% red 1922 ef f 84g 8 842 F 84) f 842 134 BAG A 
shed down. The approach of the date on which the Do ajo Dec. 1 ....| 848 §| 848 2 844 484% $434% % B42 4 B42 4 -— oe 
welg > to place their scheme of Irish Land Guar.24% (irish Ta) 874 8 8748 87: 3 873 3 87: 3 878 » 874 3 ; 
} Government promise to place their scheme of Irish Land | jocai Loans 3% Stk =: 9849 9849 98) | 98) ; 98) § 982 g- 3} 
Finance does not lend any encouragement to put Consols Zrene. Gov. 3% on) # : J ot ; Ris ? Bi 7 mu 9% 37- 3 
. > . ank Stock....... 263 7 ° 
sicher, though the rumours which are current are too absurd India 34% red. 1931, 99} 7 99% 3 932 93 9829} 99 4 39 4 98% 93 5 
‘be believed. The San Paulo lo2n, which has been hanging | Do 3% red. 1948... 874 8 874 8 et 2 87% 3 8748 8748 873 3 + 
ére, is now definitely arranged, and the details await the | Met.Water Bd.5%B 91} 2) 914 24 91g 2) 91g 23 9iZ 2} 91g 23 gly 2 —- 3 


sanction of Congress, so that it may be expected. There are, 
9 addition, several other important loans to be floated. 
| The deaths of Imperial personages in Peking and the run on 
| the banks in that capital have not affected the markets. The 


| Foreign Government Securities.—W ithin the past 
week the foreign sky has become much clearer, and with the 
outward reconciliation between the Kaiser and Prince Buelow 


a 


markets finished the week as they began, in listless mood, but | one source of danger has been removed, but the delay of any 


the tone was steady without being very firm. 


visible settlement between the Powers over the apportionment 


_ British Government Securities.—The most interest- | of the Ottoman Empire in the Balkan States still remains asa 


Ing 


| Gross Work- 


| celpta. penses 
| 8 £ 
45,452 41,135 
373,339 231,335 
1} 64,384 40,912 
+ 161593 94,751 
173,387, 93,861 
j 38883 §5,492 
| 83,500 40,954 
1 41 $26 135,82 
f} 221712481, 637 
| 15,505 1819,763 
|| sae 0 1976-273 
|| 44476) 23,286 


7,763, 74,933 








i Bs 337) 191,568 


} 2248,031 1779,583 8 
vo? 695/5004,674 2 


| 35,993 1752,817 
138,41) 965,782 
2,722 171,708 
3431 
)| 199,780 
154,829 
45 $918,384 





$25,073) 302,689 


j 282,580 199,231 
$21,903 


2,186, 129. 44 


24,07) 16),347 


243,028 /1336,559 ¢ 


3p 
¥ 


3 
& 


44,060 


(7511) 995’ 336 
584,900; 427,807 
2,12 185'416 
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$316,703 1591 
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Receipts. 





Hoax 8 Cousin L 


Canadian North: 
Atadian Pacitic 


tk. of Canada 

Ddian Penin 
® Midland 

tras €& South, n 


lofagastal | thilj 


o 


the Consol 
‘per cent. Stock. 


market was the issue of | threatening question. Though the tone here for inter-bourse 
The loan met with | stocks has been firm, the market has undoubtedly dragged 








HOME RAILWAY TRAFFIC RETUBNS. 


Name of Railway. 


EN@.iisa aNnD WéLsa. 
Baker Street and Waterloo 
65 Barry 
nil. Breeon and Merthyr 
Cambrian 
Central London ... 
Charing X,E stn .&Hamp 
City and South London .. 
WUPWOND. .c00svccccese 
Great Central .......cccce 
eee 
Great Northern .. ‘ 
Great Northern and City... 
Gt. Northn. Pic. & Bromptu. 
Great Western. . 
Hull and Barnsley 
Lancashire and Yorkshire 
London & North-Western 
London & South-Western 
Lon. Brighton & 8S. Coast. . 
Lon., Tilbury, & Southend 
Maryport and Carlisie.. 


Metropolitan 


Me aropeltan District... . 


Midland 


North-Kastern ............ 


North London 


N. Staffordshire—Rail... 


Canal 


Rhondda & Swansea te 
MOET: cccavesncennds 


bs. -Eastern & Chat. Rail. 
Taff Vale.. 


Scorca 
Caledonian* 


Glasgow & South-Western* 
Great North of Scotland* 
SEMEOE” . occccccces 
l. North — 
IRIsn. 

Belfast and G vunty Down 
Dublin and 8.-Eastern.... 
Great Northern .. rr 
i Great Southern & Western 
Midland Great Western 


COLONIAL, 





2 


20,03% 1,052.775 


| Passngrs 
>: & Parcels, 


Total Receipts. 
- 1 1907-1908. 


; £ 
6,899 87,701 
18,270 244,117 
34,335 4,678,656 
23,933 336,533 
5),655 481,753 
20,923 269,256 
152, 46,520 814,349 
. 535, 290 $16,290 6.956 8 


624 3,7 


Receipts for Week 


&e. 
|Merchdse 


: : & Minerals, 


~~ 


sian 
+ OS 


2,435 
18,639 
47.99) 
41,08) 


102,200 


32,59 
99,009 
§2,700 
33,875 
6,069 
797 
14,399 
65,000 
WAY 
4027 
4,355 


“637 


52.633 
4,773 


27,544 
11,478 
3,500 
4,095 
25,592 


1,678 
3,029 
8,893 
10,942 
3791 


* From Aug. 1. 





FOREIGN, 


Name. 


£ FORKIGN, — Von. 
102,699 B. A. & Rosario N 
253,995 C.Urug. of M. Vid 
539,533 Cordoba & Rosar. 
420,733 Cordoba Centra! 
655,890 Costa Riva .. 
235,186 Cuban Central . 
804,760 Egyptian Delta 
6,133,400 Entre Rios .... 
112,600 2,012,466 1,935,333 G. West. of Brazil 
319 187,091 3,251, 
79,127 1,115,102 
14,89} 217,34 


37,719 611,515 

833 88,793 
. 772 75,3533 
6,416 8),043 


39,348 Inter. of Mexico 
1, 263,449 Leopoldina 
285,73 Mexic ci 
Mexican Natnal. Ot 
593,154 Nitrate Rails.* 
$9,415 Ottoman . - 
233,670 San Paulo ...... 
123,485 Untd. of Havana 
West. of Hivana 


AMERICAN. 


93,014 1,421,514 1,340,120 Alabama 


37,910 794,495 


658.0138 Southern... 
60,511 1,354,166 1,097,912 Atchison Topeka S-). 


i\Cattle, &e | 


143, 990 216,109 244,600 85 87 41,813 8 


272 090 237,090 138 147 56,118 1324 2, 952 000 2,928,000 3,205 000 3,531, 000 6,158,090 6,451,000 1,953 1,946 
1 








2 
Enc ed Nov. Trafic (Cost g Agzregate Receiptsthis Half-year Aguregate 
§ 2s per Mile oe Total Miles Open 
ga 8. . per ~ this Half-year = 
s= aS. Week. | 3 Passenge TS, &e. Goods, &c. Als ELAE-JURE. 
BS bee Mile. a‘ 
Sm 1908 1907 S 198 1907. 1908-1907. 1908 __1907._ | 1908. | 1908 
£ £ z 2 £ £ z z £ z 
3,143 2,863 740 674 734,757 .. ee oe ee oe 60,470 48,380 4, ae 
15,754 14,322 233 342 = 74,383_-:172 mi ° “a 396,938 299,093) 66 66 
2,325 2,366 39 34 32,774 10 14,109 13,723 33,356 33,185 47,456 46,996 61 61 
4,974 5,02} 17 16 23,109 14 oe aa be 146,903 147,393 280 
6,014 6,223 9631033 674,078 67 we < ee os 5 64 52 
3.53), 2.955 455 332 702,768 .. ee oe - ve 7# e 
3,124 3,255 439 455 447,900 33 - aa iit 74 7% 
8,553, 9.537 61 40,330 48 75 269 91,733 122,190 145,596 139 139 
75,03) 73,910 123 iI 50,227 22 524,310 511,859 1,101,250 1,172,340 1,¢ 609 607 
93,70) 103,590 82 835 65,185 65% 1,389,990 1,535,300 931,690 960,600 2321 1,2024 1,2035 
12,69) 113,299, 112 114 41,683 94 1,161,760 1,198,800 1,375, 34) 1,429,900 2,537 999 997 
1,434, 1,882) 423 523 770,253 a ; ia a MCh 
5,445; 4,930 583 59% 752,039 8 “ <i 101 82, 980 Ss ou 
2; 2,933,990 2,836,600 2, 662,100 2,7 13, 700 5, 65 2 000 5,550,300.2,878 2,878 


t 
10,643 12,776 114 167 753,793 32 ‘239, - 256,466 93 93 
95 527 104,762 154 131 76,155 92 1,145,461 1,179,261 1,252,102 t, 360, 203 2,397,5 3% 3 2,539,469 5854 


$3,093 83,200) 81 82 49,714 134 1,482,700 1,452,390 585,409 586,190 2043" 100 2,038, $00 1,0194 


51,767 59,778 196 104 65,001 107 1,069,081 1, oa JL 331,548 333,425 1,391,629 1,374,526 487 
8,531 8.495 105 102 69,077. 105 197,343 196,274 49,424 49,047 246,772 245,321 a} 81 
2193 242) 53 49 21.700 143 My P oi 43,348 49.695 414 414 
16,235 15,853 208 19) 185,769! 37 292,765 270,213 33,643 34,285 326,408 304,498 7878 
it 10,105 8,799 421 363 303,620 12} a 184,818 154,815 24 24 
9) 225009 233,00) 153 167 50,595 624 1,738,000 1, 760,000 3,053,000 3,316,000 4,821,009 5,076,000 1.4074 1,4074 
178:403 192763, 103 115. 47.931\ 129° 115951549 11488'576 2'585-700 2'822°735. 4,091,349 4,311.311,1,698 1,697 
7,943 8,333 652 675 212.444 91 84,572 183.168 onvans ante 158,819 168,881 = a 
15,455 17,00) 75 81 , ; 116,91L 7,771 223,636 249, 271 4°7' 14m ar 
153) 11833 13 14 } 15,005 83{ a 28,830 34,425 971,447 401,952, tig ag 
2,341 2.472, 75 7% 40,2923 132 os aa oa es 49, "88 49,368 31 31 
1 31,027 183} = aia : aa 128,223 125,403 76 76 


6,392, 6,93), 82 9 
74.6352 74992 11% 11% ee 6% 1,594,7341,549,052 442,332 055 2,037,116 1,999,107 654 654 
20,103. 22,771 161 178 72,832 82 109,077 104.195 293,160 314,784 399,237 418,980 1244 124) 


89,281 82455, 83 8% 59,718 865 ° ee . en 1,330,660 1,394,389 9414 9414 
28,95) 30951 6) 69 34,085 59 253,311. 264,597 292,779 313,180 556, 090 577,687 4444 444, 
8.15) 7,86) 2+ 23 21,40% 61 ‘ : ; : 1 150,898 336 = 

8,323, 7,830! 16 16 14,618 365 189, 178,679 4924 
1,490,533 1,516,230'1,322 1, 3: 





83,092 83,959 65 69 8,973 674 ee oe “s 

2,651 2,453 33 33, 18,969) 122 48.972 51,79} 16,753 14,438 65, 4 66,232, 80 80 
4.4% 4,744 27 29 12,29% 13) ei ins , 116,339 122,828 160 160 
13,921 19,862, 3% 34 16,814 132) 241,579 262,825 190,658 183.353 4222 287 451,178, 543 543 
25.342 24,835 23 23 12,716 865 ee se “ a 605,762 034,990 1,121 1,121 
11279 1159) 18 13.394 =6554 : : 234.555 259.445) $98 598 


@ Un Arbitrauon Preterence DbocK. 














AND AMERICAN RAILWAYS. 





— —s 
28 Receipts. Tota! Receipts. Sa Receipts. Total Receipts. 
ae Name. re 
Pom} “$908. | 1907. 1908. | 19u7. ~ "st "1908. | 1907. | 1908 | 1907. 
£ £ £ £ AMBRICAN. — Con, z £ 
rv. 7 81.512 79,077 1,636,674 1,538,024 Baltimore & Ohio Sep 1,263,042 1,493,010 3,681,913 4,488,252 
14 10,672 11,26? 179,786 178,070 Che ——e & Ohio Se}. 461,799 518 255 1,339,407 1,519,767 
8 5,159 3,515. 102,315 80,730 Chic. Mil. & 8. P. .. ss p 1,221, a 1,105,596 3,219,548 3 175,051 
8 4,540 3,535 180,715 159 860 Denv.& Rie Grande ©. 28 121,700 131,960 1,473,423 1,654,844 
.Oct.10 4,993! 6.08% 75.48% 99.213Erie .... .. Sep 822'259 947°797 2'588.634 2.952.029 
. Nov.14 4,373 4'554 99,175 89.169 Great Ne rthern .. . Sep. 1,175,007 1,140,196 2,900, 186 3,407,654 
. Oct. 19 6, 381 8,56) 125,062 133,: 556 [llinois Central.... Sep. 945,951 1,031,181 2,729,126 3,159,684 
fov.l4 5,390 4,554 109,713 5,770 Louisvl. & Nashvle. Oct. 2B 275,502 229,577 3,109,411 3,453,060 
1t 12,833 10,955 368,637 356,¢ 2. Missouri, Kansas. . S¢ p. 473,349 455,731 1,288,156 1,358,321 
13 $192,530 137, #20 2,2%8,7 50 2,771,700 N. Y. Central and 
1% 25,460 23,303 1,06 ',7391,195,318 Hudson River .. Sep 1,634.063 1,897,293 4,787,658 5.413.945 
14 $129,090 142.992 Sar. 400 2.957,809 New Orleans, N.E. (ect. 21 11,600 3, 200 167,690 191,200 
21 $252,457 285,851 4,293,731 5,040,953 Nor folk & West .. Sep 531,160 595 476,544 1.780, 357 
ov.14 24,025 “23. 6ll Northern Central. . Sep 206,545 235 505 591,574 722,414 
1% 7,29) 763 149,959 162,901, North Pacifie...... Sep. 1,316,595 I, 323, 357 5,619,835 4,149,407 
1 §802t 27,513 736.343 551,839 Pennsylvania...... Sep 747.652 (921,992 2.212.410 2. 874,352 
13 14,435 13,48) 231,415 252,562 Philadel.& Reading Sep. 677,274 77 5444 1,863,349 2,346,875 
lt 5,555 4,451 121,813 109, 582 Southern Pacific .. Sep. 2,096,218 2,18 37 ,903 6,096,627 6,763,523 
Southern Railway (ict. 23 315,573 304, 326 3,519.859 4,013,964 
St. Louis&San Fran. Sep 835,739 904,539 2,355,118 2,713,982 
Texas and Pacific. . Qt. 23 108,729 111.930) 940,965 1,052,728 
. Oct. 21 13,435 13,783 215,022 257,825 Union Pacific .... Sep 1,482,918 1, 300 046 4,227,941 4,238,542 
1,531,335 1 615,423 4,474,279 4,601,112 Wabash .......... Oct. 28 144)1 187 161,481 1,831,908 2,001,452 


* Two weeks. a 
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other circumstances of an unsettling kind, Paris is not likely 
to lend support for some little time, and this deprives the 
market of strength. Rumours of a further issue ot Peruvian 
debentures are without foundation, and the mistake seems to 
arise from confounding a Peruvian port and harbour pro- 
spectus about to be issued with the Peruvian Corporation. 
It seems to be definitely settled that the San Paulo loan 
details only requires the sanction of the Federal Government. 
The scheme is much on the lines given by us in previous 
forecasts. The reception afforded to the issue of the 
Industrial Bank of Japan must be gratifying to the pro- 


closed, being over-subscribed several times. On the week 
the principal movements are inclined to be lower. Russians 
and Japs have declined, but Turkish Unified and other stocks 
of Governments within the Balkan area have improved. 
Among South American Government issues Chilian Govern- 
ment loans continue to improve, but Argentines have 
receded. 


The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week. To-day, or Fall. Nov. 11. Oct. 27. 
Argentine 5%, 1886-7 ..... ince oo «1044 oo + foe 103% .. 10 
ee ew vememanen’ 813...) «=—8llue — —Oo ee 81R. 79 
slam ©%, 1003 .....cccccoe BORE cco 2B co + Joe WL «. OO 
an 44%, 1895....... occepee 90 ee 90 ‘és (as a 
Chinen old 1896, 5%, ......- 1028 .. 102 oo — deo ert -- 102% 
Colomb’n Con. Ext. 3 %, Bds.'96 me. -s< OE . we so 00 50 os Oe 
Egyptian 4% Unified Debt .... -_ oo Be «+ 4-101 .. 102 


Ti cnnsletsensannenece . 96 cn %s.. ba 00 Tas 


German Imperial 3%, 1891 .... 85 .. B83 «+ feo 822... 82h 
Greek Monopoly, 4% ....... eee 494 ww Sb de. se” dale i 
Hungarian 4 Goid Rentes .. @ .. Gh eo + $e SB. 82 
Italian 33 % Rentes ....... Se Ura eee. Ue 
Japa rese 4% Brerling liebe Ee ves GL. 28d Che. iw ae 

Do 44%, 1905 2... .0..c eee — ee gee hey Pe 
Mexican Conve Pe isécces se (so Te os @ Bes -. 101 
Peruvian Corp.,6% Debs. .... 100 .. 100 ..— 4+ et «» 100 
Portuguese (New) ....... cccce | «Cle Rc = ce Te 
Russian Ser. II., 4% ....... one «= Ane AZ nn we +s we BAF. B32 

LL eigenen woo 6 lw + we Bee 
Spanish 4% Sealed ...... stoned “ONE 0°. 26 954 ..— 2. MR... 956 
Turkish 4% Unified ........ oe 7s. ce 92 oo & @ce GB oe BO 
Uruguay, 34% Bonds ......... ° Sr es ee. oses wee See Te 
Venesuela 3%, Dip. Debt...... | ae 474. ww eH Ob oe GH Ww MFG 


British Railways.—The Home Railway market has 
drifted about in a helpless condition during the past week, 


unsatisfactory traffic returns. The first of the week, the 
Brighton, was a disappointment, because it was lower than 


showing a drop of £200, damped the growing enthusiasm for 


companies’ receipts to date show a much larger traffic income 
than in the corresponding period of last year, so that they 
can afford temporary declines during the remainder of the 
year without jeopardising in any way the distribution. The 


appear as if the settlement of the cotton dispute were without 
effect upon the railways. A decline of /£ 15,000 against 
an increase of {:4,000 in the North-Western is unpleasant. 
The effect of these declines is seen in prices, which have 
moved lower. 

The traffic returns of seventeen principal English andIrish 
lines show a decrease of £35,698, equal to 2'1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £5,072, equal to 2°5 per cent. For the present half-year the 
Eagiish and Irish lines exhibit a decrease of £881,637, equal to 

3 per cent., while the Scotch lines for the present half-year 
how a decrease of £111,023, equal to 31 per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 


November 13th amounted to £27,447jon a total mileage of 425} 
miles. Upon such of the lines as were working both last 


upon the week. 


portant issues as compared with last week’s prices :— 
“Making-up” 


art Week Prices— Rise Prices. 
Last Week To-day.or Fall. Nov. 11. Oct. 27. 
GabeRetee.. ....0.cccccccece eee 864 «6 + hee 844 .. 84 
Centra! London Ordinary .... 68 ee 67 eo — 1 1. 684... 684 
Great Central Preferred ...... 224 .. 22 «2 — &ee 228... 21% 
Great Mastern ............. ee a ee Sst Ulote = ORs OS os 
Great Northern Deferred ..... 444. 44h 0w — Boe 443... 438 
Great Western .......-..+++++ os BS sl «(COS oo — # o- 122 .. 121 
Lancashire and Yorkshire ... 93 ee 92 oe l1 wo 93 .. 882 
London, Brighton, &c. An ee 88 ° 865 .. — 2 oe S863... 8354 
London, Chatham, Arb. Pref.. 66 es 66 ad id. nek ae 
London and North-Western ... 133) .. 1323 .. — 1}.. 1333... 130} 
London and South-Western .. 135 oo «= op = | gg EE eo 
Metropolitan Consolidated .... 374 ° 37 oo — hoe 372 .- 38h 
Metropolitan District ..... _ a 128 wc — Gece 132. 13 
Midland Preferred ..........+.- 65 ke ey en 4. 63 .. 62% 
Do Deferred ......-sseeeees ° 564 ae 55 ‘= Bee 564 ~~ ae 
North British Ordinary........ S12 oe 7. ost $en 2ee oe oe 
Norti-tastern—Consols ...... + -) ee 1283 .. — Soo ID oe 1S 
South-Wastern“ A” ......... ° vt > ae oo Be a 





moters. Within an hour and a half of opening the list was | 


and the net movements of prices display the effect of the | 
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With the Russian loan being within hailing distance now, and | 
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American, Railways.—The much-feared, 4. ta 
| dreaded, reaction in the American market has ; i 
appearing, and if the continuance of selling pr eo 
criterion it would seem to have come already, At th» \, ae i} 
of the week in Wall Street there was a marked «)-.- _ 8H 
public dealing, and the business which was trancactaa |} 
entirely of a professional nature. Unions and |} a ee 
then the teature on various improbable rumours t+ were ! 
that there were plain indications that the public were Jaca. | 
in profit taking, and the renewal of the liquidation jy , al 
| sionals has hastened the decline in quotations. Rymon,. | 
have been current of an issue by the Chicago and ' Rice ie 
but this has been officially denied. It has also been ow. 
dicted that any change will take place in the } nie 
régime. Steels have also suffered in the reaction. ah 


The following are the latest closing prices, &c, 
prominent issues :— 


“ Maki ing- ap” 
Pri ces, 


ae Rise 


Last W To-day or Fall. Nov. ll, Oct 
DONTE GO. cccevescsescccce §©=6TRE ne OTe ofa ia .. loa ae 
| Baltimore and Ohio .......... 109 2. MO i. 4 32) ic : a 
Orr Sl oe ae low + H r ‘oO 
Chesapeake and Ohio.......... af os 49 ee + &. 7h 44 
Chicago, Mil.,&St.Paul,O Stk. 151} 2. 152h 31} 31 ut 
Denver & Rio Grande Ord. 8hs, 328 .. 33: : a 9 
Do 5% Non-cum., Pref. ...... Tek. ee 78 oe + = : 7 
Brie Railroad Com. Stock .... 368 .. 348 2. — 2°). tu sf 
Do bob Peak, 50000000000 cocce «=6l Owl MHOC HO 
Do 2nd Pref........ wees Sh ve Se wm BE ay 
Great Northern Pref. .......... Me te lcs l ih | ae 
lilinois Central GShares........ 148 .. 150 ., + 2 4a .. 443 
Louisville and Nashville ..... o BS « 1 ue + BM. 2D. 1128 
Missouri, Kansas, and Texas .. 364 Cis 36 ee a. a 3y 
New York Central .... ol Eee 
New York, Ontario, & W estern SBe lke 4% oo — 13... 95 42 
Norfolk and Western Common 86 “~ 85 ..— & .. 86h. 764 
DT  Wdithvvacnedaeese ces 86 ee 86 66 ss sp ce OS os 
| Northern Pacific .........e00. 157 oo WH 1.0 + &.. 155 1.18 
Pennsylvania R.R. $50 Shares 66x .. 66ax .. g 673 é 
Reading . eceenenece evccece TlZ ne 103. lL oe 72 684 
Rock Island Sapte BGsse 24 oe 23 eo 1 .. 23 204 
Southern Ordinary ....... eoece 2, oe 2, 6U«COteC mC COd*~ CC“ RODS 2 
Do Non-cum. Pref.........+ 624 .. 60 ee 24. 603... 5h 
Southern Pacific ........+e.06. 121d «2 12h .. — 1h... 120$.. 1h 
Union Pacific Shares...... cove 1864 oo 1S co — £ oe 1863... 175 
U. 8. Steel Corporation, ...... 59h we Sta es Rc Bese 
Do Preferred....... sme Sk 6s Uae Bw 117} .. 134 

WabashbPref. Stock ......... ° Ab cc Me wot 1 ace BS cc @ 





anticipated, while the South-Eastern and Chatham take | 


the stocks of the southern lines. In both cases, however, the | 


f the most || 


Colonial and Foreign Railways.— The Canadian sec: || 
tion has been distinctly firm during the past week despite one || 


or two disturbing factors. The general dulness and the 


liquidation in the amnena market have not affected Grand 


Trunks or Canadian Pacifics, but though the latter had a good 
traffic increase, the improve ment in the quotations is trifling. 
The firmness of Trunks, notwithstanding the decrease, is due 


| to the fact that the market is confidently expecting the turn of || 
traffic to come soon on the Trunk system. Inthe Foreign section 


Subjoined are the latest closing prices of the more im- | 


the market has enjoyed a recovery, and Argentines have led 


| on the less lugubrious rumours of the crop. The Mexican poll 


traffics of the heavy lines were disappointing, and it would | 


has gone in favour of the board, as was generally expected, 


| but if the directors cannot pursue a more consis ite nt and su 
_ cessful policy than they have done in the past, there will be 


greater trouble with the shareholders in the fut ire. The 


stocks have advanced probably on a little bear covering, but || 


when the issue is made it is not likely to keep prices at their 


| present level. 


The receipts of all the associated companies of the | 
British Electric Traction Company for the week ended 


. * | 
year and this year the receipts show a decrease of £58q | 


The following shows the net movement on the week ia 
some of the principal issues :— 
** Making-ap” 


-—Closing Prices-— Rise Prices. . 
Last Week, To-day or Fall, \ Ll, Oct, 27 


Antofagasta(Chilij\&Bolivia(def) 1354x .. S44x .. 1 135 .. 137 
Buenos Ayres and Pacific Ord, 110sx .. Mix .. + 4. MS .. U3 
Buenos Ayres Great Southern 1234 .. 1245 «2 + 1 «- 122. W 
Canadian Pacific ....... anise eee 1834 4. 1823 oo — 4 oe 183 «. 17% 
Central Argentine ............ WOSax cc WDSS ce m= ce oe ow we 
| Grand Trunk of Canada Ord... 222 .. 22% «6 + bee 228. 2 
| Do First Preference ....... .« ss We ae ee 1624 
Do Second Preference ...... 944. 95 as *+ fa & 833 
| Do Third Preference....... ° Glue 54h new + 1 Cee «(SSR 4 
| Guayaquil and Quito......... 55 ee 564 ow t Re HG 
Mexican Railway, Ordinary .. 24 .. %2h «. + Ibe. 2 25 
Do First Preference ........ 14x .. 15h «2 + Ihe 1G «- 1} 
Do Second Preference ......  514X ce = 52H ne HOw e SSH ee OM 
WIREREO...crcreccceccccccecens © Bh we BBR lt we oe wo | BE oe 
IDG, cccencguiuendtenves » 202 .. Wee 2. + 1b. 209 «. 
| United Railwaysof Havana... 92 .. 93 .. + 1 ss 89h Sf 


Mines.—There is no real change in the position of the | 


{| 
Kaffir market to justify any improvement in prices, and }| 
| despite the efforts to promote a little livelier air in the market, 


the general dwindle in prices has again continued during the 
week. The Goldfields meeting did nothing to revive Salts, 
so that apparently the Circus has disposed of Lord Harris as 
aleader. The fall seldom exceeds };, but here and there t™ 
reaction amounts to 4. Diamonds have lost their ! cent 
strength, Vaal River, De Beers, and Premiers have re! ipsed. 
Rhodesians, however, have been an easier market, 0Y 
Chartered and Tanganyika remain steady. In the Australas 
market movements have been irregular. Broken Hills Save 
declined, but Ivanhoe, Kalgurli, Great Boulder, and >0"s © 
Gwalia are higher. The reaction in copper shar 
gone very far, but it is pretty general, and Am«isatist™ 


' Tintos, Anacondas are lower with the rest. 


e 


e 
a 
es 
a 
ee 
| 4 


! Ferreirs 
|| Geduld 
Geldent 
Ginsber 
Giencal 
|| Glynn s 
1 Goch hy 
|) Heriot | 
| Jubilee 
{| Jumper 
Kleinfo 
|! Knight’ 
|| Lancas' 
|) Lancas' 
| Langlai 
| Langla 
Luipar 
May Cc 
Meyer! 
| Modder 
| DoE 
{| Nigel . 
North 
Porges- 
| Primro 
Prince: 
| Randfc 
Rietfor 
Robins 
| Do! 
|) Roode} 
{| Salish 
|| Sheba 
|| Simme 
ie Trans‘ 
i Treasv 
Van R 
}| Village 
| Vogels 
West 
|| Woib 
| Wore 
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} I ember 21, Sonera a 
Nov ions of the more | Sennen losingPrices. Rise q 
os j ; in . fi 
| poe ee are the prices and vanatio Closing Prices. Rise ag - Po. 
= ! The following Last To- Fall, Week. a ae oo a- 
| ‘i ae | Ww ook. oe a : Se 40 4 ae 
Ost | active oe: SouTH AFKICAN. a | Allsopp Ord. ...... =a mei reenes 8 wt ty ay | 
cj ? 7 5 PEOR .ccescessese e ; 
S Of |] Closing Prices.Rise eae To- or /| Anglo-AmericanTel 5 a8 | sa . fon & County Bank op = ‘ “thf | 
any || Last To val a on Poe | British len Tracke, ah: a. ". Lon. & West. Bank 34) CS ve ra 
ling || | fee. Week S..— ~s Deep Levers (Con.) 22 22 nf eee Mond &Co 4éx.. 443..— & sana Seeeene i SH. Ps 
ee ope seseess® ited _ Co +, Yanglaaate Deep -- 3. Mus | Coats (J. and P.) .. 8... be a oe Meptn. Elec. Supply 2 “oa = bi 
© Of {| Ape West Unite 143 4 ..— th Modderfon a aie i ae ° Cunard Steamship.. 123 " . ita” mT P. and O. Deferred..212 ; a i. oH? F 
Was || | Banjos Consolidtd. 144-+ 1 ++ on ae. Se. ae Eng. Gewing Cotton i... 1hi.. --  B. and 0. Deferred.. a wn. { 
vere |! BORSDUTE << 020°" Qpyee 2B e+ tm _—_ Saino Deep.. is-- fase ae | Gas Ss “ape 350° a te Spiersand Pond .. §.. g .- | 
r 1} 1 rakpan ee iam ltg.. ly oo™ ts hinson Central.. 43 pe 4¢2.. — Py Guinness ecccee 44 . 43 a : 
ter | a Subur 1..—% Ro 4 ‘e-- -— fs | Harrod's Stores.... § 
ing |} | City aLanglaacte le... ta _ Do Deep (New) .. 4} .. ‘ ee 
OE || Cons 4 Main Reef a ait: -- Roodepoort Central a . . ae on 
f {| Conse Fesastoes Se ee eee & | Rose Deep ........ 2° ee 
Soa Crown Reel.» 0 1g... 1h 4 immer & Jack East 43. bi: ENTS. ; 
ei Dutta oD. 443.. a i a Deep .... Ihe. lpgee— th DIVIDEND ANNOUNCEM ——— ENN i 
ace cases - Saas fs South Nourse...... a oa cae ——_—___—___—— as i wt : ad Stent. 
tra | heer ry a 1m ce | Van Dyk .... ccc. ev 24 Le oni Divitend % pe zs . sonlen - 
lan | | Ged nhuis Estate fa-- 1}. - ++ | Village Deep ...... 44 4ey.—- ts a => Period ‘ 
ial) ee berg «-.+:+* nt 7 . ai. —_— ay Witwatersrand Dp. * C mpany Period. To RE —o — Last é ‘ 
E co SF : o ye ; x5 ‘ear i to 
Nost || | Giencaire Menburg 1k. 7 ‘“ Laxp, Diamonn, &c, Interim Final.) QS - big 
Os Glynn eo oe - oe sie Idec tacaeeeel ; ‘ 
i| Goch (NeW). ++ ++ ++. -» Stee te . a. le--— & aitnen eal ——_  . teinne .. «=| 4S Ds E 
en” } omit (New) ees + > a Cosel Mining ad 4 oa cece Co..'Half year ey 4s p.s is 
. | ——-... ses ees i Be 23 ait a —aveen = sa0+° * -- x —_*,. $ Army and —. Invest. Half vear Nov. 30 § 10 os 7 t 
+ c ate =a = . 8 §3- ae > oO . i e- ee ; 4 
tA | cepa esha Be | epee na a 8 | eee Ones zee on ‘letpe| |e . 
. } Knig! B cceseere * m ee . De Beers Def...... se BR af oP ae oe ei “* | 
om |] | Lanoastet = s++** Pil gst ss) De Beers Det es elk cneiinslaaias A -s 
9 | Lancaster West. of is xe ae 105 ..105 .. .. | Britishand Ben — # z pes 
yt | Langlaagte state. ig. GEce 0 Do 5% Deb. Deb. gla . o 92 ..4+ 4% Tea Trading As . Year Sept. 30 ee .* i - 
147 || Langlaagte Block i > lghee— cy) Do 44% Exp. De aoe ciation. asa » a ee 
294 Luipard’ Viet age : +e -— i ee eso vig. . ify Coa Ash, Sons, Half year June 30 6 : bos 
7 ate oe a n _e ; am ‘eae eae i j 3 
sf | Hey cot Charlton 2th. 2a = Goers (A) & 00... A: 4 -:— d | Cordoba Central Pret 7 a i: ae 
5 Modderfoniein .... - .. 14h..+ gy Henderson’sTrnsvi, a. Wee wep Ch ot Om Half year June 20 : ey) Siew 2 | ; 
38 || Do Extension. . atg.. 7 te H.E. Sommers akeont 4yn. 4. -8 Stock ref. Stock .. Half year June 30 : Bt ie S 2a 2 ie 
6 Nigel ....-.02+--026 Qn. 2ch.. Jagersfontein C - _. | Do 2nd Pre Deb. Stock Half year June 30 a] ‘a 10 i sg 
= | North Randfonte i a. Gice s Johnnsbrg Cons. In, ee Me. Do Income g.and Co.. Half year se “ ie 4 ; 
1123 Porges- ae Shem dy Do Estate seeeees . > ss ay | Dorman, Long, 902) Half year Sept. 30 ee i bi 
jy se (New)... 2 te * Mozambique eecce . ja-« 32 Drake and Mount ad ) d i { 
w | | Princess Estate.... 1)3.. aie * New African wee Se Bao % Fine Cotton Spinners 8 i 
. ' | Randfontein . a: - +s | New Vaal River 144 n-£ and Doublers’ As- Half year = 6 ss | oes | 
| (New _ 5 oe Diamon covecccce te ae sociation. .........-- ¢ | of ; = 
o | | Ration ville rs 10 stp u en -- ,OceanaConsolidted. ¢g.. 4..—4 Free hold and Leasehold ce | 5% ° 5 8 a 
148 Do Randfontein.. 1% .. On fs Premier(Transvaal) . 9 —- Investment Co...... eas ] 8 | ee 2 ty i 
és Roodepoort United 24 .. 5 & Deferred ........ a of oo os Guardian Assurance ani Half yes ' 6} ét 5 
rot Sememaesereveese ~< th oe BA. Se re i 1th. + ¢s | Hornsby (Richard) an Year | Sept. 30 ae | : 
Se resastxtoxe 1. 2¢q.. «+ Transvaal Co : sy i Sia cncadediadax: ma Oct. 31 ms oe oe : 2 
: | SimmeréJack ae » an = dy Transvaal yo _ are Ilford (Limited) serene Halt oeee June 30 40 | at a 25 3 
ui Des oon : a oom $0 Teans. Bet. & Devt. Py Linggi pT aad |Half year) Sept. 30 3S On x 
- Treasury ...--+++0s a Lyons (J.) emaaiatad. i i na 
. oe 4ta-- 4th )DESIA, = n Amalga i . 3 
Van Ryn .... i RHODE Metropolitan — 7 | 7 5 ae 
493 || | Village e Main Reef 7 oe oe ts ; . 3 e mated Railway _ year Sept. 30 7 “ “< 4 ki 
113g i} | Vogelstruis ....... + Bee B -» Bechuanaland .... 44.. i. . riage and Wagon Co.| 7 ' | i9 te 
% West Rand . oo Bee 3 ‘.— & | British S.A. Chartd. _té-- * sii Peninsular and Oriental) a x wae. ae : 
¢ ~~ Gold .... Sti.. Ste... Do 5% Mort. Deb, 95 .. 964 .. Steam Navigation Co./Half ye a a 5 | 4 ; 
S€C- |} lys.e 13..+ : Veg a... yet ty : ndCo.|Half year Sept. i | a | : 
Worcester ...+.++. s Chicago-Gaika .... 3 — & | Ruston, Proctor, a se | ‘2 
one |} | Eldorado Banket.. 3¢.. 5 .. # | Salvador Railway Co. ..| Year 
v2 1 Phoenix .. 1 .. 14..+ & Ss, Australian Land, ; { 2 ' : 
4 i] Globe & 43.. .. | South A soaean ; 4 es ' 
1d ] 23 ‘ -- |Mashona > Cs waxnnde Se seeers . Po 
rand |) | Crown Deep ...... 13} .. 133 aos i Reefs.... {S++ zee gy 8 aes Punjab Rail- eek Same ae 6 4 } oe 6 iP ed 
7004 || || Durban Roodepoort 7 an oom ty |Rhodesia Copper... 44.. ‘ oot ty Ol waar @le.. vcs. cs Half year, June | | - : ) 
g | Ferreira Deep .... Atyx.. {P-- ae Do Expl. & Devt. 1} .. esol Sumatra Para Rubber hs| Nov. Wj 10 ed ae 
ling. Geldenhuis Deep... 43... 43.. | Do Banket..... . 1it.- = 7 Plantations ........ 5 mont | | | 2s p.s. fe 28 
due || || Glen Deep ........ 2: 3 ..— # | Selukwe Gold...... S2ee .» «+ | Transvaal and Delagoa o | w= fOepel " ni 
‘n of || Jumpers Deep .... 1yhx.. ip aie Tanganyika Cons.. : rs Bay Investment .... ae 12" Rd 
Sten || Jupiter... ..-ee5 debe. = ** Willoughby Cons... # .. ..+ ¢y | Union Steam Ship Co. of, Si tase Sept. xo} .. | 10 Lo 1m ne 
tion || || Knight's Central. lf. — ZambesiaExploring 1,4.. 5 New Zealand ...... a year} | ab 9% Dy ow Fee te 
led | Pe ee eer ELLANEOUS. Zeehan- Montana Mine. — aid in shares. l a 
Pp al | Coprer ane Misc Closing Prices. Rise * Also bonus of 334 % from reserves, P 3 
ted, || Closing Prices. Rise | Last To- or + 
; . Last To- or Week. day. Fall. —_—_—_—_—_—_—_——_——— ; 
I be Wong. 100; oti Mysore (10s) ...... 49x.. 444..— ¢ 5 1 
il be |} || Ansconda « 10¢R.. 103 ..— aes a, and Report a 
| | ADOconda#......... i. pper .. a= . es 
The Broken Hill Prop.. i ae + = aeeiieons reseee i. x 4 Potices ie 
but \| ates cvcccce be yk... $i aa 4 Cee widdokeae ° is . Siece on otal ‘ 
re pe Copper ...... #6 Do S eer .* . : 
Heit || Bi | Ctanpion Kec: a sf “4, Qrsk Golde «1. ty np i GOVERNMENT STOCKS, &c. Bond ne 
)| “Speranza ........ OTe. ed Rio Tinto. ....... oe * ee il 6 Fesslen ond- ie 
|| Great Cobar ...... Sin-e 4% «. th Siberian Prop. .... 14... lk .. .. AL DEBT.—The Council o : 5 res Hae 
¢ io | | Mason @ Barry (£1) 3°.. 5... Spassky Copper.... 29 .. ry wa’ — following information, compiled from figures ig 
i} Mexican Mines of . ere so is * Iders issues the fo 1 Commission at Athens, 
vse SR .. Sehk..—- ih Tharsis...... ++ obs. « | ho tional Financial Com ' 
— wet Oro so 1. 14g | Troitzk Goldfields. . af 8] | published by the Interna d under the Law of Control for 
Ount Lyell (£5) .. See Oe Taihi oe cccccce * “ gne : 
© ow | Mount own sore Si-+ Siu. # | Waihi .... | with regard to oe See January 1 to September 30, 1908, ’ 
+t. 27. | N. ; | 1e Gre € $ 
137 | i} WEsT AUSTRALIA Closing Prices. Rise | the service of t = i to October 73, 1908). 3 
113 | Closing Prices. Rise Last To- or (new style jo jane SC ' ' i 
127 |] | Last To- or Week. day. Fall, |‘ - ; : 
_ Te ek el Si -. 8h... | Monopolies, Pireus 
* | auosiated Biscica gs" WP s+ fel ake View Consols 4 a ‘Tobacco, = Customs. b 
wi | .. a xpla, ** ‘ er e 
— i} | Gid. Horseshoe Est. Gry.. Ge + oy — aa se “a is be ae | Stamped ever’ | 
rr it ‘| Great Boulder Pr e in-- Br Sens of Gwalia .... igh. « 12 ..+ 34 and Naxos Y: wad ; 
nig | | Great Boulder Per. .* fe ots South Kalgurli .... 43x... 2 ..+ & a -— 
5 lj i Great Fingall Cons. 2.. + g a Drachme. Drachma. 
1174 | i Ivanhoe Gold Corp 8y%.. or: tt 1908! 3,023.423-80 | 2.303,829°60 
S44 | AN, r, ’ ’ ’ 
544 | WEsT AFRIC Closing Prices. Rise | Grogs receipts, —— | 2.954.256-32 | 2,.333,708-00 
|i Closing Prices. Rise To- of do rene | 
nn | & Last Do i 5 
“Mb H ene _ Pall Week. - a ’ os od i 3g 
v j leek. ay. | Fanti Consolid..... oo 4 : or nin i i 
the | Bi | tbcatakoon yh. UATE Gold coast Amaigay 145-5 1n9ct— Esnonthe (Law of Control) -...| 21,675,000-00 | 8,025,000 | 
i} {| SBOBBO ok. ees ve ie set gy a onths / 
and | Aktokerri (Ashanti) yy..  y..+ gy | Taquah Mining oe Mee Set | I receipts for nine months, 883-10 16,375,051 64 es 
1 ti_ Goldfields free . . Exploration . 3 44..— dy | Actua o--| 24,435, ~ 15°70 ‘ 
rket, | ish Gold Const Yy..  §-— fy| Wate@U.esssescece due Meo OBrersssesseret ss" Fe07) 93'923904-40 | 15,836815 i 
the |] mesic... ...., fe.» boo gel t Do ac ————_- Bs 
e as quie [ee y 64 ; 
ae, Miscellaneous.—The Miscellaneous eS a cane tween esti-) 1908] + 2,760,883-10 + 8,848,051 ; 
s || a ever, Ba show a firmer tendency on the ty | Difference betwe , anh 
is as |} ANKS »ment is also pretty ted and actual re-- | 48,904-40 + 9,811,81 
Oat ateweries have Coclinnt. . tne gt yn unchanged. A oaatn for nine months} 1907) + 2,248, yng , 
ent |] n th list. Textiles are ,| ce oe : ,' ° 
cent |} general in th SOmenenene d in Land shares, particularly | _ surplus over the estimated receipts from mon pi 
sed. || | tety severe fall has occurred ir h North Borneo Note.—Of the strp 4 r, and Naxos emery, 49 1-5 pe 
but |] Hudson's Bay, w hich have fallen 7. Britis tions is | lies, tobacco, stamps, stampe paper, a sibahenens Sten of tania i 
lian |] have fallen. The ent in Iron and Steel descrip lied towards increasing f 1881 to 1893. ‘ 
ian |} t en he movem unt of animosity | cent. is app f the external gold loans of 1 : 
ne om, wren In cod ee ane Vickers, Maxim | and sinking fund of t “A , both Naxos emery and the Pirzeus ae 
s of | | fas been aro used by the wide fluctuations * s been bobbing The receipts in = aes Meneame at the mean rate of exchange : 
not | shares, The } price, which closes at 1 27- rs a oming tor the | Customs are converted i 
ted, UP and down all the week. No reason is forthe for the month. 
| Movements, — 
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"SUMMARY OF COMPANY PROFIT AN D ‘LOSS ACCOUNTS. a 
prrens Net . mite 
Profit Appropriation. - 
: Balance After og > oe 
Company. Period | from | Pay-  sbie for maton. Carried to ——$__— 
Ending. J.ast | ment of ee (Or es Nii, 
Account —_ bution. Gamaaty. Fests. Deprecia- Forward |,” Divi- 
| Interest. Rate. |Amount Amount “a, &e. % dena 
OrHen CompaNizgs. =| x. a.) =. ae £ £ 
Allday and Onions .......... Aug. 1 12,558 11,960 24,518 10 3,411 3,000 - 16,108 j 4 4 
Amazon Steam Navigation ..; June 30 4,158 46929 50,087 6 45,471 ‘ss it 4615 “| 
British & Chinese Corporation June 30 12,402 103,338 115730 20 25,000 es 80,005 10,73¢ et 
City Brewery (Lichfield) Sept. 30 813 9,484 10,297 we a 3,250 6,250 797 8.399 5 
Dalgety and Co. .........00. June 30 63,124 147,187 21031) 7 70,000 =. 70,000 70,311 147.732 7 
Dunlop Rubber ............ Aug. 31 34,497, 302,918 337,415 100 220,000 90,000 27415 
Freehold and rasehold pes 
Investment ...........- July 31 4,704 8,513 13,217 5 5,524 2,850 4.832 855) e 
Goebel Brewing ............ Aug. 31 8.0L], 22,109 30,120 74 4,395 6,532 19,193 ps 
Isle of Thanet Electric Tram- 2 
WE rs bce axdnnens su Sept. 30 863 4,653 5,516 1,875 2,500 1,141 170 
North Worcester Breweries .. Sept. 30 2,619 Dr. 1,437 1,182 e _ 1,182 1.4] Ps 
Queen’s Club Gardens Estates Sept. 30 958 4080 5038 .. - 3.500 i 1538 3 M6 
South Durham Steel and Iron’ Seps. 30 17,420 64,849 82,269 5 18,823 18,000 30,000 15.696 111.28 10 
Trust and Loan Co. of Canada Sept. 30* 9, 443 26.963 36.406 : 8 ab ‘14. }.005 i 17,521 4.874 19 3 
A — 7 ae, “ Hatt year. — —— 
STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Ocroner of banks which issue monthly 


statements of ‘accounts :— 


Liabili- Deposit Cash at ' Disco’nts | 
ties to andCur- Miscel- oe a Call and Invest- where oe Miscel- Torar 
Share- rent Ac-  laneous, vrs Beak of Short ments. stated eens, — janeous. Assets 
holders. counts, &c. . Eng., &c. Notice. separately 

Rad. a kk an £ A a? an 7.) ee s 


& & 
Capital and Counties 2,650,000 35,749,889 
Se. <pectesennen 7,171,600 73,946,394 
London and County/4,036,910 44,962,618 
London and S.-Westn. 2,000,000 14,349,077 
Lon. & Westminster 4,200,000 25,829,445 
Lond. City & Midland 6, 459,205 55,501,400 


3,794,614 52,794,142 
463,173, 16,812,250 
2,152,357 32,181,892 
5,689,593 65,650,198 


London Joint Stock.. 2,965,000 19,033,348 1,960,060 23,958,408 2,974,856 4,414 690 4,055,559 ee 10,079,204 2,434,099 23,958 408 
OS 2.116.310 12,514.60& 1,524,644 16,155,559 1,693,964'1,971,776 8,743,815 ai 3,746,000 16,155,559 
National Provincial of 
re 5,350,000 58,260,539 619,193 64,229,732, 8,655,927 3,604,840 15641678 i 36,327,287 64,229,732 
OO cecdavctend ena’ 3,614,043 29,685,875 2,403,999 35,703,867 4,700,224 7,318,934 4,404,003 1,954,585 14,359,801 2,965,820 35,703,867 
Union of London and 
PE, ccceawewnt 4,704,785 36,163,181 4,692,611 45,560,577 6,341,196/7,150,550 6,193,275 on 20,276,047 5,599,599 45,560,577 


RAILWAY COMPANIES. 

GUAYAQUIL AND QUITO RAILWAY.—A general meeting of the 
holders of bonds (viz., general series bonds represented by blue 
certificates of deposit) is convened by the Council of Foreign Bond- 
holders at Cannon street Hotel, on the 25th inst., at 3 p.m., for 
the purpose of considering an ad-referendum agreement entered 
into at Quito on September 30, 1908, between the Executive 
Government of Ecuador and the representatives of the Guayaquil 
and Quito Railway Company and the Council of Foreign Bond- 


holders and the committee of Guayaquil and Quito Railway bond- | 


holders as modified by decree of the Congress of Ecuador, and if 
such agreement is approved by the meeting, (1) to pass the 
necessary resolutions ratifying the same, and authorising the 
Council of Foreign Bondholders to carry the arrangement into 
effect, and | 
railway c smpany to represent the bondholders under Article XIV. 
of the said agreement. 


year ended June 30, 
£52,459, and expenses to / 41,274, leaving a balance of £11,185, to 
which must be added the balance from last account of £956; the 
net amount received in settlement of sus} pension of traffic claim for 
1904, £7,641; interest on 4 per cent. bo! {10,723}; guarantee, 

£14,044; making £44,552. From this must be deducted the 
interest on first debenture stock £24,000, interest on second deben- 


ture stock {2,302, expenses on exchange of bonds £203, income-tax | 


£583, depreciation of steam launch /ror1, transfer to reserve fund 
£700, and transfer to rolling stock renewal fund £3,000. leaving a 
disposable balance of £13,661 
of this balance a dividend of 2 per cent., free of income-tax, be 
paid on the six per cent. first preference stock, and that the 
balance, £1,984, be carried to next account. After protracted 
negotiations a se ‘ttlement has been made with the Government of 
Uruguay of the company’s claims for suspension of traffic and 


transport in 1904. 
BANKING COMPANIES. 

ANGLO-EGYPTIAN BANK—The report for the year ended 
August 31 last states that the gross profits for the year, after 
making full provision for all bad and di joubtful debts, are £178,437, 
and deducting the expenses, amounting to £73,225 
balance of £105,212 net profit for the year. 
be added £35,000, the balance carried forward on August 31, 19 
making £140,212. The directors propose allocating this amount as 
follows :—Contribution to staff provident fund, £2,212; interim 
dividend at 10 per cent. per annum, paid June 1, £25,000; divi- 


‘ | 








594,486 38,994,375 5,724,479'7,550,952 5,057,45! oe 
2,058,559 83,176,553 12,679,927'7,154,365 12022839 10,937,816 
7,290,183 3,545,195 8,817,865 8 499,795 
2,154,597 1,169,750 4,023,189 
3,073, 081 5,534,000 5,242,090 . 
9,140,354 7,635,220 8,301,617 6, 387, 857 


) to make provision for the election of directors of the | 


The directors recommend that out | 


, there remains a 
To this amount must | 


19,039,225 1,612 256 38 994 375 
56,432,158 3,949,449 83.176 553 
19,988 213 4,652,891 52 

9,411,564 48,150 16 812,250 
17,481,528 1,051,103 52,181,802 
29,124,445 5,060,705 65,650,198 








| dend at 20 per cent. per annum, to be paid on December 1 
| {50,000 ; transfer to reserve fund, £10,000; transfer to pens 
| reserve fund, £10,000; and balance carried forward, £43,000 
CORTES COMMERCIAL AND BANKING.—The report tor the year 
ended June 30 last states that after deducting all expenses ot 
management, &c., and making fuli provision for bad and doubtfu 


| debts, and bonus to the staff, and transferring / 3,000 to reserve 
| fund (increasing that fund to f11,500), there remains £6,93 
| available, out of which the board recommends the payment of a 
dividend of 6 per cent. per annum, free of income-tax, on the “A 


| shares, leaving to be carried forward £1,485 
INSURANCE COMPANIES. 
ALLIANCE ASSURANCE .—The directors announce an 
dividend of 4s per share. 


MISCELLANEOUS COMPANIES. 
APOLLINARIS AND JOHANNIS.—The directors have 


Interim 


,eclared an 


| interim dividend for the six months ended September 30th last 02 | 
NORTH-WESTERN OF URUGUAY RAILWAY. .—The report for the 
1908, states that the receipts amounted to | 


the preference shares at the rate ot 5 per cent. per um, less 
income-tax. The profits for the six months sa. to f 78,008 
which, with the balance from last account of £13.741, mak« esa total 
of £92,349. Debenture interest absorbed £17,000, nad t ne pete. 
rence dividend will absorb £29,750, leaving a bal: ince of undi vided 


| profits of £45,599. This result of the six months’ trading "shows 
diminution in profits of £12,098, compared with the corre 

| six months of the previous financial year. In view of the de epressed 

| and unsettled trade conditions, the directors have deci ied 1 to pos 

| pone making any distribution on the ordinary 

| of the present financial year. 


BOOTS CASH CHEMISTS.—The quarterly dividend on the shares 


| of Boots Cash Chemists (Eastern), Limited, also the quarter! 
| * os , m sb 
| dividends on the 6 per cent. preterence shares of [boots Cast 
| Chemists (Southern), Limited), Boots Cash Chemists (Westerp 
| 


Limited, Boots Cash Chemists (Lancashire), Limit 
Drug Company, Limited, and the dividends payable half-year!’ 
| the 7 per cent. preferred ordinary shares of Boots Pure Dr 
pany, Limited, will be posted on December 31, 1905 
BRITISH COTTON AND WOOL DYERS.—The interim repo 
the British Cotton and Wool Dyers’ Association, Lim 
~ months ended September 30th last shows, alter 
specific depreciation, repairs and renewals, a trading 
Deducting from this sum the administration expes 


£13,503. 


| . . ° , ‘ enrecia- 
, | and debenture interest, and transferring £12,500 to the Gepit~ 
tion fund, there is left a loss of £21,117, which, with tae cre 


balance of £33,915 brought forward at March 31st ‘ast, 
credit balance of £12,798. 
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DARTFORD BREWERY.—The report for ™ yeaa Septem- PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY 
a joth last states that the gem a t ae ag on } a: Girectors, after providing for the usual dividend, at the rate 
November 30, 1997; was £807, and the net profits for dic doen ai 5 per cent. per annum on the preferred stock, recommend a 
cae providing for depreciation, management expenses, anc interest | dividend on the deferred stock of 64 per cent. for the six months 
|a me Lonbare tock, &c., amount to £20,136, making the total snm | and a bonus of 3 per cent., making, with the interim dividend of 34 

o redit of profit and loss account £20,943. After deducting the | per cent paid in June, a distribution on the deferred stock of 13 
Oe tond at the rate of 54 per cent. on the cumulative preference | per cent. for the year, or a total distribution of 9 percent. on the 
. ang balance of profit is £12,993. The directors recommend | paid-up capital. 
sat out of this sum {2,000 be placed to the reserve, which will _ SINGAPORE ELECTRIC TRAMWAYS.—The report for the year 

sen amount to £12,000, and that a dividend be declared of 5 per ended December 31, 1907, States that the accounts show an excess 

at on the ordinary shares for the year ended September goth | of revenue over expenses of / 26,222, against which has been charged 
ory leaving to be carried forward £719. _The directors regret that | debenture interest, depreciation, and royaltv, amounting together 
hay must still report depression of trade in the areas In w eae to £30,775, the loss for the year being £4,552. The latter part of 
company’s houses are situated. This has caused a further falling | the year 19 »7 was marked by a heavy depression in trade amongst 
off in sales. a ' _ all classes in Singapore, which was felt mos severely by the 

NORMAN LONG.—A final dividend of 4 per cent., free of income- | ¢ hinese, who constitute by far the largest portion of the com- 

‘ax, making, with the interim dividend, 54 per cent. for the year, | munity. This depression naturally had an adver-+ effect on the 

a emanendet. traffic receipts, notwithstanding which, c mparec with the 12 

" DUNLOP RUBBER. -The report for the year ended August 31st last | months ended December 31, 1906, the revenue in 1907 from tram- 

states that the profits, after deducting depreciation and Interest on | way sources showed an increase of $96,262 76 and an increase of 

iebentures, and subject to- the managing directors commission, | 3,271,094 passengers carried. Vassenger receipts per car mile have 
amounted to £302,918. This, with the sum carried forward on | risen by 11°07 per cent., whilst the working expenses per car mile 

\ugust 31, 1907, Of £34,497, makes a total of £337,415 An | have been decreased 3°05 per cent. The amount of energy for 
\isterim dividend of ros per share to February 28, 1908, has been | lighting and power purposes continues to show a gratifying 

said, amounting to {110,coo. The directors recommend a final increase, and the company is sparing no efforts to popularise the 
‘dividend of 1os per share up to August 31, 1908, and the alloca- | use of electricity. The proportionate percentage of increase in the 

ion to general reserve of £90,000, leaving a balance to be carried | supply in 1907 over 19¢6 was 173 per cent., and for the current 
‘to next account (subject to managing directors’ commission) of | year to August 31st as compared with 1907 a further increase at the 
| for.4t5. The prevailing conditions in the automobile and cycle | rate of 81 per cent. is shown. _ 

trades, on which the company largely depends, were adverse SLATER'S.—The directors recommend a dividend on the ordi- 
during the past year. | nary shares at the rate of 10 per cent. per annum for the half-year 

EASf INDIA TRAMWAYS.—The report for the year ended | ended October 3, 1908, making 10 per cent. for the year, carrying 
| July 3zst last, to be submitted at the meeting on the 25th instant, | forward 410,005. 

‘states that the gross receipts and payments amounted to {10,641 SOUTH DURHAM STEEL AND IRON.—The report for the year 
| and {9,138 respectively, as against /9,811 and £7,487 respectively, | ended September 3oth last states that the profit amounts to £55,164. 


'| for the corresponding period in the previous year, leaving a balance | The balance brought forward trom the previous year was £17,420 


lorprefit of 4503 (after placing £1,000 to suspense account), as | The directors recommend a dividend on 350,000 ordinary shares to 
‘against {1,323 in 1997. To this 503 must be added the balance | September 30, 1908, of rs per share, being 5 per cent. for the year; 
brought forward of £710, making the total amount at the credit of | and the provision for dividend on 6 per cent. cumulative preference 
| revenue account £1,212. From this it is recommended that divi- | shares accrued to September 30, 1908, leaving to be carried for- 
dends be declared for the past year at the same rate as for the pre- | ward £15,696. The directors regret the reduction in profits during 
vious year—namely, 5 per cent. per annum on the amounts paid on | the last 12 months. The American panic of last autumn had such 
‘the cumulative preference shares and 24 per cent. per annum | a disastrous effect on the trade of the world that shipbuilding orders 
on the ordinary shares, leaving £96 to be carried forward. | fell off very seriously, and many yards have been closed entirely, 


| FINE COTTON SPINNERS.—The directors of the Fine Cotton | while others had a greatly reduced output; moreover, sectiona} 


| Sp nners’ and Doublers’ Association, Limited, announce an interim | disputes in the shipyards interfered considerably with deliveries 
dividend of 3 per cent. (actual). | of finished material contracted for. Owing to these causes the 
| GOEBEL BREWING.—The report forthe year ended August 31st | Moor works had to be closed last November, and the West Hartle- 
last states that, after making the necessary allowances for repairs | pool worksat the end of July; and both these works unfortunately 
and renewals, bad debts and depreciation, and the payment of | still remain idle 

mortgage interest, there is a net balance of £22,109. This sum, TRUsT AND LOAN OF CANADA.—The report for the six months 
| with {8 o10 brought forward, shows a total balance of £30,120, | ended September 3oth last states that the net profits amount to 
| which the directors propose should be dealt with as follows :—By | £26,953, and after carrying to the reserve fund the moiety of profits 
| paying a dividend of 74 per cent. on the preference shares for the | over 6 per cent. divicend, as required by the Royal Charter of In- 
| whole year, with an additional 7 per cent., being the balance ot | corporation, viz., £8,231, the balance at credit of revenue, including 
| arrears of dividends; by paying a dividend of 74 per cent. on the | £9,442 brought forward, is £28,174. Out of this amount the direc- 
| ordinary shares, and by carrying the balance of £19,193 to the | tors have placed £9,300 to the special reserve account, bringing the 
| credit of next year's account. The directors are much gratified at | amount of this fund to £30,000, and leaving £18,874 available for 
beingat last ina position not only to clear off the whole of the} distribution. The directors have decided to distribute out of this 
arrears of Preference dividend, but to be able to recommend a | balance an interim dividend at the rate of 6 per cent. per annum, 


| dividend on the ordinary shares. There is still a probability of | and a bonus of 1 per cent., for the six months (equal to 8 per cent 


| future resirictive legislation in the State of Michigan, which may | per annum), both free of income tax, onthe paid-upcapital ; leaving 





} 








to some extent interfere with the general brewing industry in| £4,874 to be carried forward. 























| Detroit. Should such legislation be passed, it must tend to reduce | 
the future earnings of brewery oaaeundae in that State. MINING COMPANIES. 
HOVIS-BREAD FLOUR.—The directors announce an interim | CRUSHING RETURNS. ; 
dividend of 3 per cent. for the half-year ended September 30th (For last calendar month except where otherwise stated ) 
| ALFORD.—The directors recommend a dividend of 4 per cent. on | a bie a are aeree ae nae 
the ordinary share capital for the year ended October 31, 1908. Tons @el8 Recevesed. 
ISLE OF THANET ELECTRIC TRAMWAYS AND LIGHTING.— | Crushed. a) 
The report for the year ended September 30 last states that the | MINE. gn | a ' Profit, 
| Accounts show a profit of £13,391. The traffic receipts, owing to | ss =a (Vv) 
: 1 £13,391 pts, g , a 2 Olaee. 
the inclement weather in August and September, show a decrease | Mil. 96 Mill. §5 Total. 
of £580, but the sale of electricity shows an increase of £237 as | oF SF | 
compared with the figures of last year. The past year was again | — —- 
~ from any serious accident, and the directors have, in re | Alaska Mexican ........ 18,972} marneaavevenae _ s 
quence, been able to renew the third party insurance fcr a year, | Alaska United... ...... 34,896 589/(V)$43,433(V)$27,250) .. |. 
ending in June, 1909, ata further reduction of £450. The amount | Bellevue................ = sta” Ghee ee ee ee Vv) 2.982 
|| of undivided revenue at the d sposal of the directors is £5,516, and | Consolidated Goldfields 
bringing that account up to £5,500, and to pay a dividend of 1}/| Wealth of Nations.... 1,110} .. | .. .»  (V) £2,2449.(P) * 1,207 
per cent. on the preference shares, leaving £1,141 to be carried | Blackwater Mines.... 2,192 .. | .. “e (V) £4,145 (P) 2,236 
forward | Day Dawn Block and | | 
| J. LYONS AND CO —The usual interim dividend for the half-year | a on * 600 
| ¢nded September 3oth last at the rate of 25 per cent. per annum on | De Lamar.............. S497 «w|i ee a lad V) $32,426 
— issued ordinary share capital of the company has been | (week - 
; 42no0unce, B + oF) cccces s ee | * ** < B 3 
. Esperanza ..ceceee----| 14,774. s3 i ee V) 17,640 
LONDON NITRATE —The report of the London Nitrate Com: | Junbe Ddixsorcskanniened 2,500 2,620 1,100 582 1.682 » 3,200 
pany, Limited, for the vear ended June 3oth last, shows, including Matabele Reefs teserees 2,097, .. “ ee 1,237 me 
£2,976 br ught f wmnend aa ea > ‘ ; fox Mills Day Dawn United — 
office es ‘orward, a profit of {4c,840. After allowance or (two weeks) ........ 1,601) .. ‘a é“ a 5,300 
. expenses in Liverpool and income-tax, there is £37,707) Prentice and_ Southern ns 
available for distribution. The directors place £15,000 to reserve, | Rh — —_ 1 AF vi parma SY = = , 
sad recommer i a final dividend of 5s per share, making ros for the | ~ “(Nelly wie........| 1601 « 770 270 Ct 
aie Substantial progress has been made with the new Oficina, | Rhodesia Matabeleland. 216 746)... “ B. Vv) 144 
n the Setting aside of a substantial sum towards cost of this has | Surprise Gold .......... 2,634; .. ea ee as ae 
measiated reiition im dividend. ates |) | |) 
Wie OPOLITAN AMALGAMATED RAILWAY CARRIAGZ AND vee idtenbeeduss oa ak “yee — ¥) —_ 
t 30th uPARY.—A dividend for the half-year ended Septem- | a 32067} . |. ho oe v) 75278 
mae las on the ordinary shares at the rate of 74 per cent. per | Willoughby’s | Consoii- " 
: Iree of income-tax, has been declared. Gated .. ...e0e-eeee! i «4 3,052 
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WEST AFRICAN.—The following are the gold returns for the 
month ending October 31st, 1908, as compared with the same 
period of 1907 and 1906 :— 


} 


1906. 1907. 1908. 


————_- 
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| Esti- 
mated 
Ozs. Value.| Ozs. | Value, Ozs. | Value. 
i £ i £ £ 
January ......| 19,684 75,996 22,542 87,162 24,844 98,808 | 
February......| 16,957 65,651 22,795 89,688 25,354 101,815 
March ........| 18,211 70,317) 25,176) 99,089 26,726 106,243 
April..........| 16,801 65,374 26,519 104,532 25,108 100,353 
May ..........| 16,411 64,177, 25,312) 98,670, 24,227 97,091 
June..........| 16,107, 62,205) 24,241 94,996 23,360 92,737 
July ..........| 16,070 61,097 22,774 89,800 24,587 97,829 | 
August ......| 17,778 69,505 25,026 99,158 25,195 100,629 | 
September ....} 19,159 74,149 24,977) 99,628 25,123 99,689 
October ......| 20,949 81,775 24,331) 95,837 *23,781 94,674 
November ....| 24,060 94,217, 25,594 101,183 .. - 
December ....| 23,772 93,105 23,931 95,142 .. ee 
225,959 877,568 293,2181154885 _—... ve 
Yeartodate ..|  .. ss se .. | $248,305 989,866 
Ditto 1907 ..| .. - oe - 243,693 958,560 
Ditto 1906 ..' .. | ve 178,127 690,246 


* Decrease over Saiskan 1907, 550 ounces. 
+ Increase over ten months, 1907, 4,612 ounces. 





Che Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Outdoor work in agricultural districts continues well ad- 
vanced, and the expedition of autumn sowings in all early parts 
is still most encouraging to farmers, while the area of wheat 
planted is now estimated to exceed that of last season. 
ness has received no fresh impetus this week, but the general 
tendency of prices has again favoured the views of holders. 
English wheat, 1s firmer since last Monday. 
ceed quietly, and no anxious offers are made, 
up to London being still small. Whites, 
348 Od to 378; reds, 34 to 36s 6d per qr, 54 lbs; good to fine 
reds, 35s 6d to 36s 6d. Imported descriptions dull of sale, and 
with less adverse weather reports from the Argentine, quotations 


delivered, range at 


are generally rather below the recent higher level. No. 1 
Northern Manitoba 41s ex ship, 41s 6d ex quay. No. 2, in 
similar positions, 4os and 4os 6d. No. 1 Durum, ex ship (to 
arrive in about a month), 37s 6d. Australian, gos to 41s ex 
store, 496 lbs. New Zealand remains out of supply, and long- 
berry nominal at 37s to 38s; short, 35s to 36s, 63 Ibs. Plate, | 
398 6d to gos, landed. South Russian, on sample, ex granary, 


40s to 42s. The flour market manifests an occasional improve- 
ment of 6d, but buyers, as of late, confine their purchases to 


actual requirements, both spot and near. Minneapolis first 
patents, 30s upwards, landed. Pillsbury’s best, 31s. Wash- 
burn’s superlative, 30s, and Star 32s 6d. Of bakers’ grades 
Iron Duke, 25s 6d ex store. Town households, No. 1, 28s 6d 


per sack ex mill. Best Hungarian brands remain very firm and 
scarce, spot and near, 41S to 41s 6d ex store. 
command 26s to 27s per 280 lbs ex store. 
market presented a quiet tone this week, and prices in the early 
part moved in buyers’ favour. Later, however, holders were 
more reserved, and occasionally asked higher rates; but ulti- 
mately prices again eased as a rule. South Australian, 
ber 13th, changed hands at 3d; ditto, afloat, 38s 
December, 37s net; and Blue Stem, October 22, 38s. 

ot No. 1 Northern Manitoba, afloat, sold, 38s 10%d to 38s gd; 
arrived, 38s 9¢; and November-December, at 39s to 39s 3d. 
Barley slightly firmer last Monday for Odessa, and re- 
servedly offered at the improvement, with a mand- 
21s 3d ex ship, 21s 6d to 21s od ex warehouse Persian, 


The wheat cargo 


35s dd; 


since 
steady dem 


Good 





Busi- | 


Threshings pro- | 
the supply sent | 


Australian patents | 
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IN ’ ] »y ») i— 
iN ovem €1 21, 1908, YN 
steady, quiet; parcels, Black Sea, Dec -cembe ‘ ae | — 
21s 6d. Oats quiet; Plate, afloat, sold ics ad: py. er i | {| ;nteres 
Russian, November, 14s gd; November, old style, :4s oa Outh | H] gg the : 
148 od 7 
The following table estimates the home consumption of whas. | |} for the 
during the harvest year 1908-9, contrasted with :5,-< | || make | 
and 1905-6 :— ne \) impr 
1908-1909. 1907-1908. 1908-1307. 1906-2995 {i ton 
cwts. cwts. ‘ diel 
Imports—Wheat (10 weeks to Nov, 9), 17,411,700 19,509,400 1 © 1893 
Flour ia zs 2,505,400 3,063,500 2K 15-200 
j 
Te 19,717,100, 22,572,900 21,141,400 22.048 
| Add week ending Nov 14— Wheat, 1510700 18011 25320 y',37 | 
BOON “saxsiciehbiewihasutatnenens 403,900 186,200 “sora 1 
== " | 
Total imports ten weeks...... 21,631,700 24,5€0,200 2 200 24.)32 
Less exports—Wheat................ 149,400 "81,600 Sk'4co pe ee 
iain itsacok eaceiniti cas 18,400 14,70 mp 
ee 21,463,900 24,463,900 2 4 NOX nw, | 
Add to this the estimated sales of ; 24,092,000 Dest 
home-grown wheat ............ coos} 11,011,200 9,359,900 10,175,800 12.1) 2,100 some 
s we 
Eleven weeks’ home supplies........ 32,475,100 33,823,800 35,647,500 36,204 100 bet 
aie jeed 
Average price of English wheat per’ s d s d s d s d t 
CE dusaxss ji acchelias wand a 3% 1 26 4 2 7 es 
OE Wien onsecescveupesesvessee 1 7 2 8 1 6 1 6 I rict 
ad bushels. _ bushels — bushy bush market 
Visible supply” ths U.S. centres,bush.| 50,500,000 42,158,000 39,370,000 34 4 The 
Do. in ewts...| 27,053,600 22,584,600 21,091,100 18.077 109 unl 


COMPARATIVE AVERAGES OF GRAIN. po 


The following is a statement showing the Quantiti 














Sold and whole, 
the Average price of British Corn (Imperial ieecan) in the a H to an 
weeks ended Nov. 14, 1908, and for the corre.nonding week in unfortt 
each of the vears from 1907 to 1904 :— {| deman 

QUANTITIES Soup. AVERAGE Prices, | : 
‘Wheat. Barley. Oats. Wheat. Barley. Oats, , 
1908. qrs bsh | qrs bsh | qrs_ bsh s d s d ed ave | 
Nov. 14..| 84,869 6 215,675 3 | 27,835 1 31 2 27 4 17 0 here 
7..' 85,313 4 208,092 4) 27,914 9 30 1l 27 6 17 0 egy 
Oct. 31..) 88,781 0 | 202,142 3 30,685 206 275 1601 gues 
24../ 93,244 2 | 197,205 6/ 32021 2 Wil 275 i6ll |] produ 
17.. 105,461 6 | 166,337 7/ 32484 0 | 312, 276) 0 lla g 
10.., 96559 1 | 119,243 1, 339922 0) 315 27 5 WO ll marke 
1907 ......| 68,844 3 231,649 4) 43,846 7 35 1 27 8 18 8 H 
ee 58,059 i 167,441 O | 20,389 6 26 4 24 4 mo | regar 
BOOS sccces 87,001 1 209,520 1) 32,382 0 28 7 246; #178 | , 
__ peiaee $1,025 4 | 178529 2! 312995 | 302, 45} 160 |i aoa 
|| house 
THE IRON AND COAL TRADES. oe 
The market for pig-iron has failed to maintain the buoyant |} not al 
tone we were able to note last week, for “sec is by no| I] tenden 
means active, and prices in many instances show a tendency | jj} Int 
to recede. Buyers are reluctant to enter into forward engage. \| Best 1 
ments of importance at the moment, due, in a measure, to the jj were 
| fluctuations in the price of warrants, which are now quoted at | ham | 
48s 11d, after having realised as much as sos 14d cash buyers 1@ Of 
at one time last week. Stocks of the metal in the public stores }j lemat 
continue to increase, the total being almost up to the amount) t) 
in stock at this time last year. There is not much new busi- j) CORINg 
ness passing in the hematite trade, and conditions are brightest }} Kers, « 
on the East Coast, where the quotation for mixed ibers 1s Tra 
bos, as compared with 56s 6d on the West Coast. Makers are ming 
tolerably well equipped with orders. To-day’s (Glasgow th 1 
prices :—Cleveland, 49s cash, 49s 64d 49s 7d three months; t 
buyers, 48s 114d cash, 49s 2d one month, 49s 7d three m ths || tegard 
sellers 1d more. Market firm, small business. Turnover about ee 
2,000 tons. Connal’s Stores to-day:—In Glasgow: Scotch, | ) 
1,000 tons; Middlesbro’, No. 3, 96,946; Standard, nil; hema- 
tite, nil fy vasne 
Our Middlesbro’ correspondent’s report, dated November roth, she 
is as follows:—Pig-iron: Prices are lower, influenced by the t 
falling market for warrant pig-iron. No. 3 Cleveland | M B eri 
can now be bought at 49s 3d, for prompt delivery. Stocks ! = 
watrant store here have increased by 10,000 tons since the be 
ginning of this month Hematite is steady. Makers quote 





20s 3d to 20s 6d ex quay. English malting well maintained for | 578 ©d for prompt and 58s for delivery into next spring, rr 

suitable tvpes, and free of foreign competition; medium to | Some iron can still be picked up from second hands at 50s 0d. 

good specimens, 315 to 33s; fine and choice, 37s 6d to gos. Manufactured iron and steel: There is a little mort pong = 

Cargoes of this grain received quiet attention, prices, however, | Steel, but quotations have not been altered. Steel ship pore 

being maintained. A composite cargo Azoff-Black Sea, shipping | 4°; steel ship angles, £§ 12s 6d ; iron ship plates, £' ee 

or shipped, sold, on sample, at 22s 414d; three samples, 225 3d; | Ship angles, £7; iron bars, £7, all less 2%2 per cent; | 

f.a.q., 228; Temruik, sailed Nove see 6th, 21s 7d. Parcels | Tails, £5 1§s net. Iron ore: Business is very quiet. ¢ 2 

of Azoff-Black Sea, December, sold, 21s gd to ats >14d; and | generally are covered to the end of the year. Best Bil Ru 

afloat, 21s 134d Maize strong, and sunnlies continue short. | TOM ore (§0 per cent. iron), 15s gd; Gellivare and L/K Swedls 

Ocessa, 28s 6d to 298 ex ship, 29s 6d landed; and sound Plate, | ton ore (60 per cent. iron), A grade, hematite, 205; . g 

29s landed. Forward positions were very sparingly offered and | Cleveland, 17s 6d; F grade, basic, 17s 6d, ¢.1.1 N 

firm, though business was curtailed. La Plata, about loading, | ports 

sold (bags), 275 3d; just shipped, 27s. Parcels of La Plata, Our Glasgow correspondent writes:—There has been 4 

shipping or shipped, done at 26s 7'%d net; afloat (bags), azs. | tinct shrinkage in the volume of business passing in the Pe. 

Oats slow, but in holders’ favour. Plate, 15s 9d, ex ship; 16s , iron market this week, and values have on the w a Hi 

landed, shipments being still small. Black South Russian, on | stability. At one or two sessions some professional ' at Pees 

sample, 158 6d to 15s od ex quay, 38 Ibs. La Plata, afloat, sold, in evidence to stiffen prices; but these did not meet WY" ot | |) Quot 

1ss 3d; and November shipment, 1ss 3d. The wheat cargo , port, and the net result of operations, as reflect coma if | | pe 

market to-day quiet, and mew crop easier. Parcels, No. 1 to-day (Thursday), is a drop in all positions for “ieven'™ 0 | } quot 

Nort hern Manitoba, arrived, sold, 38s od net to 38s 1ro}d; | about 6d a ton, at 48s 11d cash, 49s 14d one m eal a 

December-January, 368 3d, 398; South Australian or Vic- | three months, all sellers. The bulk of the buying ' earth ee 

torian, December-January, 36s gd. Maize frm, quiet; Odessa , proceeding is believed to have been of a covering , new , I} aa 

parcels, half old crop, November, sold 27s 74d Barley the part of those who stand she The fact that the See I] jaf 
= $$$ ——— — or — 
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i lar Re 
tees ost DU 7 ’ factor in the situation at the moment. Dealers 
| as the DES 


- he rise are ‘still hopeful that American trade influences will 
for bette: industrial conditions, and while that is not 
| make able it is recognised that as ‘vet there is no signs in 
Se eien worthy of dependence. The steady daily addi- 


ns to the st 
ig element 
rog,b44 TOS, 
|| represent an 


| 









existing circumstances. At to-day’s total of 
they stand higher than at any time this year, and 
rease of 56,000 tons since the beg zinning of July. 
rerman houses state that inquiries from that country are a bl ank 
agen Private advices, however, say that makers of pig- 
: there hi ave practically retired from the market, their engage- 
next year S delivery having reached a point (a heavy 
ne) beyon id ¥ W ‘hu h they are not disposed to go. In ex pert circles 
t is arguec 
ee irons were offered here last week at 50s a ton, f.o.b., 
Antwerp. la I 
‘he price up to $48, a8 against 51s 6d for Middlesbro’ there ; and 
des. Luxembourg iron is not of the quality of Cleveland. 
Some Spanish hematite has been offered on the open market 
she week, Dut at inadmissible figures. There is no change for 
‘ne better to note in the manufactured iron and steel branches ; 
ed, the reverse may be said to be the state in all leading 
sartments. About three-fifths of the steel rolling plant in the 
trict is standing, and there are no inquiries of value in the 








ments I tor 


1} th 







market 
The Iron ané Coal Trades Review writes as follows respecting 
ll manufactured iron and steel:—The finished branches of the 
eon and sont industries have shown no great change during 
the past week. Some departments are very dull, but, on the 
\) wh le, there can be no doubt that trade has improved of late 
an appreciable degree, although there are still idle works, 
ately, and there 1s ample room for more activity. The 
manufactured iron continues quiet, but quotations 
bout the same level as last week, marked bars being 
» basis price of £8 in the Midlands, while common 
lling at from £6 2s 6d upwards. Sheets are more 
many other classes of material, and good inquiries 
the market for galvanised corrugated sheet-iron. 
increase of work at the rail mills, and not less 
ecepted as a rule for heavy steel sections. Semi- 
cupy a very strong position, there being 
of foreign material coming upon the home 









nothing of a consolatory nature to report with 
yns in the coal trade. Stocks are accumulat- 
very littke demand, and prices are by no 
|| means firm Tntil we experience more colder weather, the 
| house coal trade cannot be expected to revive. The collieries 
| who depend upon this class of trade are naturally feeling the 
‘tivity of the demand severely. Prices, on the whole, have 
altered to any great extent, but in many cases an easier 
cy is noticeable. 
| In the Newcastle coal market the tone is slightly weaker. 
| Best Northumberland steam are not quite so steady as they 
| Were a week ago, and Tyne primes are hardly so strong. Dur- 
ham best gas coals are far from firm, while second qualities 
ue Offered freely. Coking and bunker sorts are in hetter 
lemand. Quotations: Best steams, 11s; steam smalls, ss 3d; 
| best Northumberland unscreened, 9s; gas coals, Durham, tos; 
lj coking il, os to gs 6d; coking smalls, 8s 9d to os 6d; bun- 

















ks of Cleveland at Middlesbro’ is a disconcert- | 


at too much is being made of the incident that | 


lo Jay these irons down at Grangemouth would bring | 


and general one is regarded in certain quarters 





In Egyptian a good business has been done at advancing prices. 


| Quotations are raised % to &. fully good fair brown quoted 





A 


ré 
83d. Joanovich and Abbassi 4 to 3 ads ance. Futures are 2 
to 6 points higher, closing really stead vy. November, 4.84; 
November-December, 4.74; December- January, 4.73; January- 
February, 4.7214 ; February-March. 4-73; Mar h-April, 4.7234 ; 
Apri l-May, 4:73 3 May-June, 4.73%; looediaie: 4 47373 5 July- 
August, 4-72; August-September, 4.6614: September-O: tober, 
4-60; October-November, 4.54. Egyptian futures are 27 to 35 
points higher. a 
CURRENT PRICES.—THURSDAY. 





a _s ~ Sam Period Same Pe riod 
ae ais s 1907. 1906. 
Descripticns. = | & ~ 
O'4 cia Bib 1A OR B'S C4 
American, d,d aidi:dajad a,@diad id ! 
Sea Island........perIbj .. | -. | .. /1@ (15 , 184). 20}: .. 16 
Plorida itto....ccccccce| oe 9 .. - lle 158 12 
OrdGOLM MidGMMF GUOLMGM GoL MGM 
American .........0000-, 304 V34 485 5°05 5°17.5°53 5°18 562 614 5°50 589 62] 
Brazilian, Mid MF Fr, G F Gd Fne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &€.........' «. 483548 584 .. .. 629650 582,628 ,, 
OORES .ccccccccccccccece! co | VES 548, 579} oc | oe || 629,690 989 635 ,, 
PAERIDA ...0.ccccccecces| oo | 4S3 548,579 -- | .. |, 629690 .. 581 62 .. 
DP EES ccvaccccaces| ve | c< | oc | ce | co | ve | GMROEE oo | SOOO ce 
BERCCIS .nccccccccsccese] co | FES SAR TTD, cc | oe || CGD .. | ES, O87; .. 
BEASABRARE .ncccccccccs, co (FOS §46 STD oe | oe |G2 G42 .. | 758,608 .. 
Egyptian, 
a cvciccccaveccsces! os | co | TH a, @ 843i0h  .. 8h ORE 
SIO odccccccucncccecs<| se | ae, GH T¥e, T38, .e  Sxe SB | we 8 1M 
Se OR OR ccccl ce | oe! cg | ce) €o lac | co | ow h ee cele 
West Indies, &e. 
Tahiti Sea Island eeeses oe o* ee - ** ** -* oe es ** * . 
Peruvian— Rough ....... +. | +. .. 748001015 .. 1200' .. 8°70 
Ditto Mod. Rough .... .. | .. 605 6%C 765 .. .. 9501100 .. 645 8:35 
Ditto Smooth ......... .. 5°18 5°53 568 5°87 603 621 6°56 7:06 5°60 6:15 643 
Ditto Sea Island......;.. |... 7% 8 9,94 |... 12313) .. 98 
MP oe Ga dkindindacedel 4s. | ae -- 5°45 645 .. 4°80 5°80 
East Indian. GFr rar Ga. F ‘G Fne S'in rar Gd. Fne rar Gd. Fne 
Surat—Mac.G'nd Surtee .. | .. OR Gay, 2. 1; =~ | ce | Ge) oe | ce | SH 
» Broach .. 42 4h 495 44g, .. Sek SH Sk. 5h Oty 
Sawginnea Dharwar .. 4)5 475 43. -- . |. 48 5 «. MRS 
Bhownuggar.......... 45 4 4y 4fn 444, .. 48. 493 «5 4th HS 4 
M. Gin’ Bhownuggar Gyn 4s 4 4th 44 we 4S 4vy 4a 4s 
Oomrawuttee, No.1 .. 44 43 44 “a:'@,..i4|\|@4.5 4, Fa 4ea 
ME sch ce | ce, Se) SCE lech as OTe 4%; 442 
M. Gin’d Oomra, No.1 44 48 44 45 4%. .. 42 43 °5 4h 4a 4 
Wo. 2) 2. | oo.) } GB! | i oe Ii cn | BH) OE" ce | Se 
M. Gin’d Khbandeish .. 44 43 49.4% ww De 4 9 Gee 
DE satadetpeaadedl ax. 1 40 | a0...04 | aa | oe 1 Ol et ae oe | or oe 
BM. Ginned Comptah ..| 474) 2. | 4B | ce | ce | ce |} ce | 4B! ce | ce | Bi! oe 
ON i caccocdsc~sl de | 00-4 Sibb-ew |) oo-t cai os | Ge acl ce 8 a 
DER ssccocscocecceee) Sb | co | Bb) Ob Se ne || oo | Se SB oe | BS 
Machine Gin'd Scinde ..|.. .. o2 | Sh, 4d! we | we | *s 4d 
lesen 34/32 3h 3g 32 353 3mm 3 SP 33 SE 4% 
Machine Ginned Bengal « | oe | | Se | 5 ty! -. | HE ee 
Madras—Tinnivelly .... 4; 49) 444... «ee > Se ok | Sey She oe 
I cncccel Glib cab Od wat weed oa: tics hs ae « | Ma - 
ee eve. NOS! 494 Nol, 43 | .- | oe | 448 Nol Noi 53 


CRUG SIO - cvdscacl «a | oo | S61 ee | dat ws “hl Sa | San <é 4 ee bad 


Imports, Exports, Consumption, &c. 
November 13 


—— —_——--—- Inc. or 
1908 1907 De 
Bates. Bales, Bales 
Imports Weekending Nov. 13. 134,227. .... ‘ dee ae 
J From Sept. opens 622,894 .... 616,964 .... + 5,940 
Exports Week ending Nov. 13 Gmae sence as aca on 
- From Sept. 1 .... 53,610 .... SESE acce 4 799 
Consumption Week ending Nov. 13 83,942 .... 2 cece 
- From Sept.i ...... 535,150 .... 748310 .... — 213,160 
Stock eecccccccceecccccece 455,190 .... 573,020 - — 117,830 


The imports for the week ending N vember 13th amounted 
to 134,227 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 308,000 
bales, against 352,000 bales at the corresponding period last year. 








MANCHESTER, November 19. 
Our market has presented a quiet appearance throughout the 
past week. The rather improved inquiry recorded a ‘week ai go 


| has not developed, business being on a rather small scale. Offers 


|| Sets, gs to gs Od; best foundry coke, 17s 6d. 
! n the South Wales coal area has brightened up a little 
| curing the week, but the demand is still apres yx to the supply, | 
jj} with the result that the value of steam coals for prot mpt ship. 
ite ha t appreciated. An oetinn! stic view is taken with | 
Hi regard to the future In the house coal trade, business has | 
j been rather more active. (Juotations:—Steam coal: Large, | 
lj "ety best, 14s 3d to ras gd: best, se nds, 13s 6d to 13s 9d;} 
| Fdinary, st is, 138 to 138 3d; drys, 13s to 15s 6d; best 
|} Washed nuts, 128 6d to 138; seconds, 1os od to 11s 6d; best | 
led peas, 1 od to 11s 3d; seconds, gs 6d to ros; smalls 
t, 78 3d to 7s 6d; smalls, seconds, 6s 3d to 6s gd; smalls, 
| @etlor sorts, from 5s 3d. Patent fuel: Best, 15s to 15s 3d. | 
i : ae? S 1: Households, best, 17s to 18s; households, | 
i] S er sorts, from 14s 6d to 16s; N 3 Rhond la, | 
jj large, 1> 18s 
eee 
} THE COTTON TRADE. 
| LIVERPOOL, November 20. | 
} ‘otton has been in increased demand during the week. Esti- | 


{ 
ues, §9,000 bales, of which 43,660 bales are 
as a > bales Egyptian, 8,730 bales Peruvian, &c., 260 
es Yo Indian, &c., 300 bales African, 1,250 bales East 
e 20 bales are for export and speculation, and 


f~ 





3,800 bales for . nig 
or fa vee. (OF the trade. Imports, 112,071 bales, including 
938 Dales American, 6,239 bales Egyptian, 3,536 bales Peru- 


j 

| ee Sellen bales West Indian, 118 bales African, 336 bales 

| quest ee Island des scriptions have been in small re- 

Island are reese, at¢ firm. The quotations of Peruvian Sea 
| Guotatinn. eet 29- African has been in limited request. The 
1 a faa West are raised 2 points. American continues in 
} Qu on — 2 1otations are advanced 2 points. Middling 
im: eo srazilian a small business has again been 

| Softe +h 3 IS are raised 2 points. Peruvian. —For rough 
i has _ . has been very limited, but a good business 
lj Ia Fas Tot. © 32 smooth, and quotations are raised 1 point. 
; 


air business has been done at previous rates. 





in piece goods continue very low, and not much has been done 
for any market. China shippers seem to have satisfied their 
more important wants for the time being. Very little practicable 
demand has come through for India. Not much support has 
been given by the minor markets both East and West. Man u- 
facturers on the whole meet with a disappointing « demand 
American yarns for home use continue irregular, with a dull 
tone. A little more inquiry kas come through towards the end 
of the week. Shipping yarns have again been slow. Bolto 
spinnings are firmer, but producers tend to lose ground, owi 
to the advance in cotton. Towards the close a larger busine $s 
has been offering 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908 

Price, —— —--—----—- —--—- 

tNov. Price,’ Price, Price, Price, Price, 
19, *#Nov. tNov. ¢t Oct, #Oct. 4 Oct 
1908. 12. 5. 29. 22. 5. 














a sdisd@sadadisdisa a 
Raw OCotton—MiddlingAmerican.per!b, 5°07 4°99 592 5S€0 495 503 
_ Good fair brown Egypt.perib 0 82 0 7#2 07s 9 78 O 723 O7% 
Yarns 32's twist............-....-perib 0 8 O 3 G 8 O 8H O 88 0 & 
— 40's welt ........ceccocce--porlb, 0 8% 0 8 O 83 0 88 O 83 C0 8} 
— 60's twist (Egyptian) ......perlb 0 134 0 153 0134 0 137 0133 O14 

32-in. Printers 116 yds, 16 by 16,32's and ; : 
GB. cicedces ccvcceocs cesscces 48H 815015015015 0 

° hirtiny 16 rds, 19 by 19, 32's and 

a shictings 16 yds, 19 by 19, SY end. 8138404040 0 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 710 710 80 8 0 8 0 8 0 
39-in, ditto, 374 yds, 16 y 15, 8ilbs.... 610 610 70707070 


emaca'* i basinene has boom dons at pevvioes rates. Sinden Nesnun MMGBT 1610161811 0:1 615 S194. 
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ovember 21, 1908, | 
ren rte ce tet a ® 
(I1.) Compared with Previous Years.” | in the U.S.A. there were unmistakable signs of oa 
_ - ' —— | having set in. Shrewd men for many weeks 34 
Price, Corresponding Dates in | er radually clearing the markets of both cheap lots aaa > 
ony ae ee — | cheap lots of tops, and had secured far hea ee 
R.. 1907. 1905. 1905. 1904. 1903. merino and cr yssbred t ps for delivery duri . a th 
sithdeeil =e. ae ae. i months of 1909 than some market rey orters had - . : 
sedis a@dis dis @is aisa@ It is well known that, as a rule, the London a vi 
Raw Ootton—Middling American.perib 5(7 594 607 605 S&! 6:12 | reporters for Australian journals have, as it were. +, .- 8 
— | GoodtairbrowuEgyptn..perit 0 t; 0 94 0 83 0 73 O84 O 8B deli atel isn nes tub Shee. come mod obs ADNear 
Yarns ~52's twist ...........6.-..perib © 8 O10} 010 0 & 08% 08 | °° io ee cea ee we ie 
- Wawelt ............06.-perib 0 880 10); 9 102 0 9; 0 8t4 O By/ dismal situation as it presented itself to them. As ea 
, = pits twin yptian) ....perib 0 135 0 195 0164 O15 O 1353 O 148 however, their doleful accounts exactly suited the 5 wal h 
32 in, Printers, 116 yds, 16 by 16, 32's and te colonial brokers had in view—viz., to persu ‘ <p 
Tissesmnctinseebesnianenntt Ook 6 06 5 TO 8 ee ek ee te iz. to persuade Australia 
36 in. shirtings, 76 yas, 19 byi9, 32’a and growers that their true interests lay in realis 
sean Sis Bi sia: hte iE ib 8 5 * ; * : " : * ae ts i one - — of git nen oe Sheep- re 
‘ ' 2 sneeew told that, although prices were low, they might have hee: ; 
59-in, ditto, 374 yds, 16 by 15,8gibs .... 610 7 6 74 75 70 6 68) 214 jnctead of pr heaven shortages in —— » teaieace — 
Am«rican cotton being quoted in decimals of a penny (no discount) from | consumption caused by “the march of civilisation.” ¢h, ae | 
ican ae a 5 ep here a years | assured there was not the slightest prospect I f 
; re _ —— | ment in business, and under these circumstance thaie 
| best policy to sell in their nearest markets, and let ot aici’ 
7 | speculate. But a few weeks have passed since this a a 
THE WOOL TRADE | tendered, and already it is proved to have been very won 
° About 500,000 bales of the new clip have alr 
eee | hands, and, just as it was the sellers who were to | rate. 
Qur Bradford correspondent writes:—Since Thursday last | lated last vear, it is the buyers who are to be congratulated this 
the market has been still more active, and further advances have | season. If these 500,000 bales had now to be re-so! they 
occurred bofh here and at the prime sources of supply. Merino | would, at a moderate estimate, bring £750,000 mort i 
tops, which were at 2114d a week or two after the close of | have done; and it is not impr —s with . ent prospects 
last sales, are again firm at 22!'d. Crossbred f rties tops are | that had growers shipped their clip for realis | 
now at 1114d. In May they were down at 8!2d, and less | at the auction to be held next January or Marc h. , the 
than a month ago were all around 1od. Irish wools are a half-| between what they have re ‘eived and what they ive 
penny up on the week, and hoggs perhaps rather more. It is,| received would be much larger. Of course, the 
however, not the spinners, but the topmakers who are making | growers this season was to ship at low freights in \ ing 
the running. They have sold what they have not got, and the} vessels on the chance of markets improving while Wool 
grower is reaping the profit. Next week in London will see | Was at sea. 
an advance of 5 to 10 per cent. on the last series. |. Next Tuesday the sixth and final series of Lond ; 
eects | for the present year will commence in Coleman street, with 
. ; ee available supplies totalling nearly 178,000 bales lonial. or 
COLONIAL WOOL. above sean aia more than at the corresponding sales last 
(FROM A CORRESPONDENT.) year; but the prospects of the market have so entirely changed 
At this date last year all classes of wool from the low foreign during the last three weeks that it is confidentlv anti pated that 
article to the extra-super clips grown in Australia Felix, as | the whole quantity will easily be absorbed at an advance of 
Mitchell, its discoverer, aptly christened West Victoria, were | from § to 10 per cent. upon the rates which prevailed at the | 
steadily declining in value. All experienced traders, however, | close of the previous auctions. 
were of opinion that the market would have to go much worse oe he latest cables from | the Australian selling centres state that 
before it could be better. These anticipations proved to be | values all round have advanced from fO 10 55 per Cent. curmg 


only too correct, and the buyers of the 6s0,000 bales of Aus- the last few weeks, the greatest advance being on aq! ies 
tralian wool which had up to then been sold in the various suitable for United States buyers. When these operat ts have 
selling centres of the Commonwealth were evidently in for | $°t, their ‘buying breeches on,” and are absorbing the | 
enormous losses. In the Australian as every possible argu- 


which suit their barbar us tariff, English and Continental 
ment had been used in order to persuade buyers that, although 


buyers have to step aside and buy wastier clips at lower prices. 








wool was undoubtedly very dear, the odds were that it would | Of course, this is one of the advantages which our manufac. 
go dearer. Amongst these arguments, so called, undoubtedly | turers derive from free imports. They are able to buy the | 
the most important one was that the Australian clip would | Cheapest class of wool in the market. ; 
show a very large decrease, which some of these experts had _ The market at Bradford last Thursday was exceedingly firm, 
the hardihood to estimate at as much as 300,000 bales. Even | with super 60's at 23d and 40's at 11 34d. When it is remem 
in I.ondon one firm, which pretends to keep a sharp look-out— | bered that at the bottom there were sellers of 4o’s at 7 4c, & 
or a I should say outlook—on the probable happenings, | will be seen that the rise is a big one. It is to be hoped that 
thought the clip would not exceed 1,500,000 bales. How | "0U€ of it is caused by speculators financially weak, for, if that 
egregiously mistaken all these men were is now ancient history, | PTOves to be the case, they will probably be “trashed for over 
and their estimates would have been much wider of the mark | topping.” 
than they were but for the fact that when the wool-year ended, | oa 
and the figures were made up, large quantities of wool remained AUSTRALIAN WOOL SALES. 
in the Sydney warehouses, on account of financial and other|  \fessrs Sanderson, Murray, and Co. have received the follow 
difficulties which had arisen owing to the financial crisis in the | ing t elegram. dated November 17. from their Melbourne firm:- 
United States. But for these delayed shipments the Australian | « \farket strong. Compared with opening rates, th irket 
ol exports, instead of showing the comparatively small de-| has advanced 10-15 per cent., wools suitable for Ame re- 
crease of about 42,000 bales, would have shown an increase of | quirements showing the greatest improvement. An 
fully that number of bales. At is was, however, the prophecy | puyers are operating very freely.” 
referred to above proved to be more than 120,000 bales below | 
the actual quantity. 
Perhaps, however, the greatest surprise was caused amongst | ANTWERP SALES OF RIVER PLATE WOO! 
experienced men in the colonial wool trade by the bull attitude | The sales commenced on Wednesday, the 18th inst., with 
of a West Riding expert who frankly ae his belief that | catalogue comprising 2,469 bales, of which 1,930 bales wet 
Bradford operators in the Australian markets were not buying | sold. Messrs Helmuth, Schwartze, and Co. inform us that there 
enough wool! This specialist mentioned the Chinese as pro-| was a large attendan e, and that the tone was very animated 


] ls ruled fully 5 per cent., crossbreds 5-10 per cent 


bable operators in the Australian wool markets. It is surpris- | ‘* Merino wo 





ing how the Celestials are brought in when it is important to} higher than at the last “Antwerp sales held at the end of Sep 
keep up values, and to listen to some lecturers and writers one} tember. We now quote an average Buenos Ayres 01 t] 1818 
“a | ee o 3 . 7 ‘ 
would suppose that Chinese mandarins had already discarded | of 30 per cent. yield at sS¢d-53fd per Ib 
their picturesque silk garments and unpicturesque pigiails, and | 
taken to ordering lounge suits and dinner-jackets from Savile- : ad - 7 Wool Sales 
row and silk-toppers from Piccadilly. Not very long ago, when The following is a _list = the London . olonial | a 
a big operator wanted to keep up the price of coarse crossbreds, | Which comme nce on Tuesday, Nov. 24th, being the sixth this 
he managed somehow to get a couple of communiqués into the a” _ : Gale Pmot 
market reports f a leading West lidine paper. stating th: date. . Sale Pmpt. Date. ; Ba pt. 
market repor of a leadi ig West Riding paper, stating that Nov. Selling Brokers. No. Dec. Dec. Selling Brokers. ; 
enormous Chinese army orders had been received, which would | 24 ..Rvxton, Ronald. andCo..1 .. 8 3 ..Buxton, Ronald, and ¢ 18 
require immense quant! ities of wool and tops of 40's quality for C. Balme and Co......... Dari 4 ..C. Ralme and Co... 18 
their completion. Of course, there was not the slightest truth |,, DuCroz, Doxat,andCo..1 .. . Willens and Overvat 19 
; 25 ..Jacomb. Son, and Co.....1 .. 9 5 ».Du Croz, Doxat, ang . 
in these statements, and it turned out that the perfectly honest , 

m the te »* ut ut that the periects lest H. Irwell and Co......... nee Windeler and Co >) 
market re porter « fa parti cular] yh nest paper had been imp sed | 26 .. Thomas and Cook 1 .. 10. 7...Jacomb, Son, and © .» ob 
upon. Now, the odd thing aa ut these experts was that when 27 Sead Geena i ll o Be ane es 

our mate : and lav and it looked as if the | 4! --Willans and Overbury ee C. Balme and Co. an 19 
the raw naterial fell lower and | aa and it looked as if th suxton, Ronald, and Co.2 8 ..Buxton, Ronald, and ( 4 4. 88 
bottom of the market was going to fall out, they saw no chance | 98 _.C. Balme and Co. _— j H. P. Hughes and 5 oe 

f improvement anywhere, and one who, when values were at | 30 ..Du Croz, Doxat. and Co.2 i4 Willans and Ove = 

. tehwartze and ( 6 
the top, was the most bu lis h of bulls thought when prices were H. P, Hughes and Sons..1 .... 9. 5. Genwartse & 4 
he thi av f 1 a } Dec. Thomas and Coo! , 
at the bottom that nothing lay a fore holders but — the | 1 ..John Hoareand Co. ....1 .. .. H. Irwell and Co "" 94 
workhouse or the Bankruptcy C or both. Yet all the con- Windeler and Co...... coed .. .- |10...Sacomb, Son. and ...-- | : 
ditions obtained which always prece ie a revival of -d woollen . spueen Sam, ont Co, : : Du Croz, Tk a and 
2 ..H. Irwelland Co.........2 “e ©, Balme and Co 
and worsted industries. Not only were wool and money cheap. <baneraeone fn 7 , 5 


Thomas and Cook 


cae ) gn 3uxton, Ronald, a! 
and ! 3 ...H. Schwartze and Co.....2 .. 17 


but both were very cheap, and at home, on the Continent, 
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e | THE LEATHER TRADE. 

os The feeling of confidence in sins: demniiaineitis: al th einen: elie 


mand for leather and in a substantial improvement of values 
ag strength. More transactions have been recorded than for 
s ne weeks past, though there is still no general inclination on the 
he |t eof shoe manufacturers to buy freely. In some cases good 
| ders for shoes have been booked, and the recipients have not 
esitated to contract for the required leather, but ‘‘short time’ is 
“ll rep ted from many quarters. Buttsole leather moves slowly, 
+ bends above 10 lbs are closely sold up, the weight mentioned, 
sing out of season, is in fullsupply. Some stocks of shoulders 





&cylt to buy, but there is no scarcity of stock. Cheeks and faces 





disappeared, and values are steadier. lLBellies are more |} 


NOMIST. 


n prevailing basis. Early in the week shipping houses were 
doing little, but later they have been more active, a good 
| business being concluded on their account, but refiners have 
throughout operated . within »\derate limits. The imy ed 


at ‘ave shared in the improvement. American leather for torward 
sivery can only be obtained at a substantial advance, and the 

eir wocks of Australian leather have been slightly reduced, though | 

ole | arrivals continue on a fair scale. | Basils and light leathers generally 

rae | | are quoted higher. Hides continue their upward movement, and 
socks in all quarters cf the globe are smal! 





= COFFEE. 
(FROM OUR CORRESPONDENT.) 
ts HAMBURG, November 18. 





The course of the market during the past week has been quite 
jance with the indications pointed out in last week’s 
sort. The demand has not expanded, and with considerable 





ae crivals recently leading to free offerings, the tendency of the 
8 ket has been downwards. <A _ holiday to-day has further 
oterfered with business, and the week’s transactions will make 

- 5 but a very moderate total. The continued reserve of buvers 
th in readily be accounted for. Handy supplies are large, with 
. nsiderable recent augmentation, and thus practically pre- 
st | ludes sellers from any successful effort to lift prices, while it 
ed encourages hopes with buyers, on the other hand, that pressure 
at | to make realisations will still further force prices down, and 
f | that, although the fall since the beginning of the year is some 
he | of, a still lower level will be established. It is not only the 
rence of supplies here in excess of the demand, but the 
at || | situation, as pointed out before, is overshadowed by the con- 
ng n ng in Brazil. The new valorisation loan can 
es matters, although some efforts have been made to 
ve | light of a favourable influence. The fact that it 
rts leaves the Government no longer a purchaser of valorisation 
al | fee points the other way, and meanwhile the movement of 
S, the crop in Brazil continues large, with the result that there 
ce | as this week been a further material addition to the stocks held 
he | | there. Advices from other markets failto help sentiment here, 
ind the presence of c.i.f. offers from Brazil on a lower basis 

n, than a week ago helped to confirm the easier tone. There has 
! been no break in the sagging tendency of this week’s market, 
it | eyond a temporary steadiness early in the week, on renewed 
it reports of damage to the crop in Brazil, but, as has been the 
at | ase with previous reports, they proved to be either much exag- 
T+ gerated or without foundation, according to the districts to 
which they referred. Material crop damage would help matters, 

out without that the prospects of the market do not appear in 

the least cheerful to the general run of operators here, and 

‘ advices from the interior show that dealers there are not any 
more hopeful Yesterday the market closed dull, with futures 
at December, 28, against 284 last week ; March, 27}, against 28; 


May, 27}, against 28; and September, 27}, against 28. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, November 18. 


Immediately after despatch of last report the German October 

| Statistics were issued showing 5,098,000 tons of roots worked 
“Py @8ainst 4,625,000 tons last year, and the quantity of sugar 

produ: ed 788,000 tons, against 614,000 tons last year, showing a 

percentage yield of 15.17 per cent., against 13.25 per cent. a 

ai The immediate result of this was a weak market, as 
| “™ iMmcreases were greater than had generally been counted 
onsiderable realising was indulged in with some 
ee Chere was nevertheless some support forthcoming 
s eo gave way, and the decline was soon arrested. Further 
| ited ceo - the figures robbed them of the importance first 
. ai ms > the ms and good buying orders came in from Belgium 
+ Lond while it was reported that a prominent speculator, 


- 
ipon, and 


short selling 


who last ye: 
8 |. ice year torced up prices, was buying heavily, especially 
: nore = Che October statistics are held to discount the future 
d . an usual—that is, the gains shown will prove to be at 


ie expense « 


f the balance of the crop, as compared with average 


‘ ase 
on penta appears to beyond question that the roots have 
| that Seen “Pp mone quickly than last year at all events, and 
| | percentace oh mmaneet percentage remaining, and towards this 
| | able in = ae Soe mild damp weather has proved unfavour- 
ports were ae = the frost-bitten roots. Adverse crop re- 
\ | of winter thera ae a Russia to the effect that early advent 
| of the roots a, — ome render useless about 1o per cent. 
i | Considerations w n. ihe outcome of the foregoing advices and 
i} | offered with Was seen in a quick price recovery. Raws were 
| Were inclin , serve, and there were indications that makers 
| wunec to store in hopes of better prices rather than sell 


a" 





| For Reports of To-Day's Business and Public Sales see “ Postscript.’ | 








tone continued up to the 
London account, and on ports of 
Europe, and of some factories already 
nothing new forthcoming from the I 
have an effect on the market, and final pr 
December, 20.70, against 20.65 last week ; 
21.00; May, 21.30, against 21.25, and 
st 


21.55. Compared with the lowes 










a recovery of .25 and .35. The shipme la 
| to 17,760 tons, including 2,750 tons raw 1 

to the United Kingdom; the imports were 4,270 tons raw, 1 | 
15,840 tons refined, leaving stocks 30,100, against 22.220 tons 
last vear. | 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing lane, November 20 


SUGAR.—General steadiness governed the market during the | 
week, prices not only being maintained, but in some instances a 
shade dearer, while a fair inquiry predominated on consumptive | 
account. In spite of being now in the period of heavy prod iction, 
quite a paucity of offers is marked, and, as only to be expected, 
this fact exercises a stimulating influence upon the market in general. | 
Raw kinds quiet, but steady. To refiners, firsts sold, 103 33d, 
and seconds 8s rodd, both f.o.b. terms. Total visible supply 
amounts to 1,982,000 tons, as compared with 1,864,000 tons at same 
time last year. 

Home REFINED very steady, and in sustained demand. Tate’s 
No. 1 cubes sold at 18s 44d; No. 2, 17s 74d. Of pieces, mid to 
good yellow, quoted 12s 9d to 13s 9d; whites, 14s to 15s 6d; fine }} 
granulated, 16s 74d; standard ditto, 16s 3d ; No, 1 crushed, 16s roed : 
No. 2, 16s 74d. Lyle's No.1, granulated, 16s 74d; No. 2, 15s 74d; | 
yellow crystals range from 14s 6d to 14s 1ogc, as to make ‘ | 

FOREIGN REFINED.—Cubes sparingly offered and ‘firm, though 
quiet. W.S.R., vrompt, 14s 44d; S. and T., ditto, 14s 33d; 
Meyer’s, November-December, 14s 3d; F.M.S., 148; R.A.V., || 
148 30; T.T.D., 148 3d; A.S.P., 148 3d; C.Z.R., 348 3d; S.Z.G.., 
148; P.G.R., 148; and Say’s, November-December, 14s 6d, f.0.b. 
terms. Lebaudy's granulated, prompt, 13s 1o$d, f.o.b., Paris 
French crystals remain more or less nominal. Russian crystals, || 
prompt, 11s 9d, f.o.b., Danzig. Only a small business passed in |} 
German granulated, but prices ruled fairly steady. First brands, 
ready, sold, 12s ofd to 12s; ditto, November-December, 1zs ofd to 
11s 113d ; January-March, 12s 23d and 12s r4d ; May-August, 12s 44d | 


| to 12s 37d, f.o.b. 


BEEt.—Business more subdued this week, and rates slightly 
lower, while somewhat irregular. November sold, tos 3}d; || 
December, ros 4d to ros 2d; January-March, ros 54d, ros6d, and 
10s 5d; May, 10s 83d, 10s 63d, and ros 67d; August, 10s 9jd to 
ros 84d, f.o.b., Hamburg. 

CANE-GROWN experienced a slow demand at public sale. goo |} 
bags crystallised Trinidad bought in. 3,433 bags Demerara partly 
sold: fine colory, 17s to 17s 3d; good, 16s 9d; low mid, 15s to 
153 3d. 924 bags Surinam: good, 15s 3¢; mid, 15s. 538 bags 
Trinidad syrups, dark heavy, sold, 11s to 11s 44d; grainy, 11s 6d. }| 
159 bags Demerara, strong grainy, 12s. French and Russian || 
crystals sold, 14s. 50 tons native Penang, afloat, sold, 9s 6d, 
London, landed terms; and 150 tons Brazilian, afloat, basis 85 per |} 
cent. polarisation, at 9s 3d, floating landed terms, London. 


Imports and deliveries of sugar into London since January Ist 
to the 14th inst., with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ......++++++ 161,940 .. 167,775 .. 179,900 .. 155,100 
Delivered ........---. 160,870 .. 168,000 .. 176,390 .. 163,170 
Btook ccccccccccccccce Sheet oo TTI... WIG... ITM 
Stock U.K. .......-.- 67,490 .. 63,750 .. 56,500 .. 20,430 
Cane, jaggery, percwt. 8/9 .. 8/3 .. 80 .. 7/3 
Java afloat .......ee0- 1/44 .. 1O/7E .. 10/9 .. 9/6 
Beet, 88%, f.o.b....... 10/3 .. 9/4 -- 8/93 .. 8/6 


NEW YORK CITY 49, GOLD BONDS. 


' 
MESSRS SELIGMAN BROTHERS have been authorised by the Comp: 
troller of the City of New York to RECEIVE and transmit TENDERS FOB | 





THE ISSUE OF 


$12,000,000 50-year 4 per Cent. Gold Bonds, due 
November Ist, 1958, and 
500,000 10-year 4 per Cent. Gold Bonds, du 
November Ist, 1918, 
issued in coupon or registered form and interchangeable at will, with interest 
payable May Ist and November Ist in New York in U.S. Gold Coin, or at the 
office of the City’s Agents in London, at the fixed exchange of 49°20 pence per 
dollar, 
Notice is hereby given that they are prepared to transmit such Tenders free 
of charge. 
A deposit of 2 per Cent. should accompany each Tender and should reach 
Messrs Seligman Brothers at or before noon, November 25rd, 1908. The balance 
is payable within five days after notification of acceptance. 


The minimum price of Tender is fixed at 100 New York Terms. 


18 Austin friars, London, E.C, 
November 18th, 1908. 





——$—$——_ 
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RUM --Only a limited business is doing, on about former terms. 

GLUCOSE —-English and American liquid, on spot, 138. 

COFFEE. —Moderate supplies were brought forward at public 
sale this week, and passed off quietly at easy rates. East Indian 
Mysore: bold, 56s; medium, 53s; smalls, 50s 6d; peas, 56s 
Colombian: fair to good bold greenish, 515, 55s; medium, 438 to 
498 ; fair pale greenish, 48s 6d; peas, 51s to 54s. Costa Rica, new 
crop: fine bold colory, 78s; middling, 56s 6d. Nyassaland: fair to 
good bold, 49s 6d to 52s 6d ; medium, 46s 6d to 48s 6d ; peas, 45s 6d 
to 54s. 1,111 bags washed Dumont, few sold: bold, 47s 6d; 
medium, 48s; very small, 36s 6d; peas, 48s. 1,693 bags unwashed 
ditto, quay terms: bold, 40s 6d to 433; medium, 38s; smalls, 373; 
peas, 435 6d to 46s. The future delivery market has been quiet, 
but the turn steadier. December sold, 24s 3d to 24s 6d; March, 
258 14d to 248 rod and 25s 3d; May, 25s 3d to 25s 24d and 25s 6d; 
September, 26s 3d to 26s 14d 

Imports and deliveries of coffee into London since January rst 
to November 14th, with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported .......... 31,850 .. 47,200 .. 32,850 .. 41,760 
Delivered (home use) 13,410 .. 13,790 .. 13,740 .. 13,670 
Export ............ 17,110 .. 20,900 .. 27,560 .. 38,590 
Stock ............ 27,550 .. 26,700 .. 14,560 .. 24,400 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Nov, 14 Nov. 16 Nov. 17 Nov. 18. Nov. 19 Nov. 20, 
1030 1 0 1030230 1030 230 103230 1030 230 1030 230 
a.m. p.m. am. Pm. om Pm am. pm am pm am pm. 


8 6 @a@sd@adsd@e@&sdasde 
Nov. 24 4424 4824 4424 4424 3 24 14243 243 24 
Dec .'24 7424 74246 246 (24 3 24 4424 74 24 74 24 
Mar. 25 1425 3 250 25 14 24 108.24 10425 3 25 14.25 
May. 25 6 25 7425 44:25 4425 4°25 4¢256 256 25 7825 6 25 7425 9 
July. 25 104 25 104 25104'25 9 25 7425 7425108259 26 O 25 10326 O 26 la 





t e4ie @ 
243 24 3 24 6 
24 6 24 74 24 104 
25 3 25 3% 6 


ADDN x» 


Contracts for 60,000 bags Santos coffee registered during the week 


COCOA .—In auction a fair supply was offered and met with a fair 
demand. Estate Ceylon, 2s to 4s up, native ditto closing 2s dearer, 
Ceylon partly sold: fine bold red, 77s 6d; tair to good, 73s to 76s ; 
native, 45s to 498 Gd. 966 bags Trinidad, good and fine red, sold, 
62s to 64s. 255 bags Grenada: good fair to fine red, 56s to 59s; 
fair common, 548 6d to 558; common, 52s. 60 bags St. Lucia, 
common, 51s 6d to 52s 6d. 12 bags Dominica, 51s 6d to 54s 6d. 
49 bags Jamaica, fine fermented, Gos; fair red, 54s; common hard, 
498 6d to 51s. 186 bags Costa Rica mostly sold : good red, 56s to 


Puerto Cabello, clayed wormy at 64s 6d 19 bags Demerara, 195 
bags West Coast African, 91 bags Puerto Cabello, 60 bags Tumaco, 
and 3 bags Seychelles retired. Privately, 100 bags West Coast 


Ariba up to 7os. 

TEA.—Indian offerings this week amounted to some 45,000 
packages, and a brisk demand prevailed at full to dearer prices, 
common sorts, however, being steady. Pekoe, common to fair 
changed hands, at 5d to ro4d; fine, 1s 4d; broken pekoe, common 


1s 1d to 1s 8d per lb. Ceylon auctions amounted to 19,000 pack 
ages, and met a good inquiry at full rates, except for common, 


good, 1s 13d; broken orange, 63d to 11d; good, Is ojd to Is 23d 
per lb. 1,433 packages China black partly sold: Keemums, 65d; 
Ningchows, 54d; Kaisow, 8d; Panyongs, 4#d. Without reserve, 
Panyongs, 53d; Seumoo, 43d; Saryune, 44d. 225 packages green 
China mostly sold: gunpowder, 1s 2d; Sow Mee, 74d to Is 5d; 
young Hyson, 7d to 73d per lb. Java sales totalled 2,181 packages, 
and passed off steadily, a fair demand prevailing. Pekoe sold, 49d 
to 737d; broken pekoe, 47d to 8}d; orange pekoe, 7$d to 83d; 
broken orange, 54d to 119d; pekoe souchong, 44d to 63d per Ib. 
RICE firm on the part of shippers, and business checked. 


cen ener ens SS 
a en Ne 


weights, Germany. 
TAPIOCA.— At public sale 792 bags flake offered and bought in. 
Of 135 bags seed pearl, 20 bags Penang sold ras. 


sale. 
ARROWROOT.—20 boxes Natal, without reserve, sold, 34d, in 
auction 


BLACK PEPPER ruled steady, with a moderate inquiry. Singa- 
pore, tair, spot, 3d; January-March shipment, 24d, c.f. and i., 
delivered weights. Shipments to U.K. past half month, 35 tons, 
as compared with ro same time last year; to United States, 340, 
against 340; to Continent, 345, against 520. In auction 72 bags 
Singapore sold, 2}d to 3}d. 19 bags long retired. 

WHITE PEPPER steady, moderate inquiry Singapore, fair, spot, 
43d, and December-February shipment, 4;;d. Fair Penang, spot, 
4d. Shipments to U.K. past fortnight, 200 tons, against 130; to 
United States, 110, against 110; to the Continent, 120, against 105 
last year 

PIMENTO.—In auction 510 bags were offered and retired. 

CINNAMON.—98 bags Ceylon were offered and bought in. 10 
bales without reserve sold: fine worked, 1s 5d; foxy firsts, 1od; 
foxy seconds, 84d. 256 bags Seychelles bark retired. 
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Sevt 26 1426 14260 260 25 10126 0 263 263 26 3 26 1426 3 2% 43 | 


while Trinidad anda Grenada, &c., advanced Isto 2s. 1,115 bags | 


578; fair, 53s to 54s. 76 bags Caracas, 14 bags sold, 68s. 38 bags | 


African, sold 53s. 500 bags Guayaquil-Caraquez, 58s to 60s, with 


to go d, 54d tots o4d; pekoe souchong, 43d to 8¥d; orange pekoe, | 
54d to 1s 1d; broken orange, 63d to 1s o}d; fine to very fine, | 


which sold quietly. Pekoe, 5d to 11}d; broken pekoe, 53d to | 
114d; pekoe souchong, 4id to S+d; orange pekoe, 5jd to ofd; | 


7,000 tons Saigon, March-April, sold 6s 53d to Holland, and | 
7,000 tons ditto, March-April, also at 6s 57d, c.f. and i., delivered | 


SAGO.— 283 bags small and 200 bags flour bought in at public | 
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,; CLOVES.—Market dearer. Zanzibar, Januar 
5fe1: ditto, shipment, 4}¢d, c.f. and i. 40 bal 


sold 2d in auction. 4 n 
CASSIA.-—70 bags Japan retired. 

GINGER.—At public sale, 83 packages Jam ., 
retired. No Cochin offered. ~ = 
NUTMEGS.—In auction, 242 packages West | . - 

sold. 65's, 1s 2d; 66’s, Is; 70's, 5?dto 7d; 73 ee 

5d to 6d; 80's to 81's, 54d to 5#d; 89's to go 

48d; 99's, 34d to 39d ; 103’s, 4d to 44d; 1110's t wv 

15's to 118's, 37d to 4}d; 120’s to r2t's, 33d 5 aha 

126's to 127's, 34d to 3¢d; 1432's, 34d; r4o's, 244 wha’ 

Kola nuts sold, 1d to 14d. 63 packages mace sold pe 

broken, 64d to rstd. 11 cases Eastern nutmegs ret 

COCOANUT.—Desiccated, 40 cases retired 
FRUIT.—At Tuesday’s auctions 620 tons Valer 

brought forward, against 260 last year A fair i: 

but half boxes were 1s lower, otherwise prices were aby 

Halves, ordinary to good, sold, 26s to 28s; small a 

dition, 22s to 25s; common to medium quarters, 25 

36s to 4os; fine to choice, 42s to 51s; eighths, mrt ae 

378; Medium to good, 41s to 48s; choice, 59s; se : 

258 Muscatels slow, and prices declined 5s to 1 Lo 

medium, 283 to 52s; fair to good, 55s to 758 fine to very fine 

80s to 95S; extra choice, 130s. Greek sultanas . 

Privately, bnsiness in currants moved slowly, but pric: under 

went no essential change from recent level. Valencias were in {air 
| request, but ateasier prices. Half boxes sold, 24s to 26s ; iu arter: 


28s to 34s. Sultanaseasier. Greek sold 30s to 47s SMyrna, 22s 

to 25s. Figssteady. Pulled, 42s to 85s; layers, 30s to ays 

naturals, 17s 6d to 23s. Dates steady, tair inquiry. Halk wee 

128 6d; Khedrowie, 11s 6d; Sayer, 1os 6d 

JUTE.—General dulness pervaded the market throughout the 
week, and prices moved against sellers in face of depressing 
advices irom Calcutta, Native first marks, November-December. 

| sold, {15 12s 6d to £15 5s; ditto, December-January, /15 ros 
| £15 58; January-February, £15 15s to £15 10s; tops of red, § C( 
circle, B group, November-December, /14; J] G, lightning circle 
| DtoE group, January-February, £13 7s 6d to £13 5s; ditto D 
| {14 10s to £14; Mango group, assortment, /13 17s 6d to 
£13 7s 6d, c.f. and i. 

HEMP.—After opening firmly, the market for Manila assumed a 
| dull tone, and prices gave way slightly. Small sales effected in 
| clude S.S., October-December, f21 158; G.S., November-January 

£20 5s; March-May, f2o010s; F.S., ditto, f20; G.B., October 
December, £19; ditto, March-May, {19 tos. New Zealand meta 
poor sale at about late rates. G.F., near, sold £25; October 
December, sellers, £25 10s; and fair, £23 5s, c.f. and i. Italian 
| quiet. P.C., £32 10s, c. and f. 


SHELLAC.—Only a small amount of spot trade resulted on the 
| basis of 94s for fair T.N. In auction, 149 cases orange were 
| offered and sold. Fine pale free, 105s to 109s; fair bronze, slightly 
matted, 89s to gos; matted to hard caky, ordinary. 81s to 83s 
18 cases button, few sold: fine pure stamped tongue, 140s. Futures 





—=—= 


irregular and, but later, became steadier. December sold, 92s, | 


gos to 94s, and 93s; January, gos to 95s; and March, 96s, 94s to 
978, and 96s 

GAMBIER opened firmly, but became easier, though closing with 
more steadiness. December-January, sold, 21s 3d, London or 
Antwerp, and 21s 6d, c.f.and i., New York. 

INDI{A-RUBBER advanced in the early part of the week, but 
exhibited a subdued tone later, though ultimately becoming firmer 
Fine hard Para, spot, 5s 54d; November-December, 5s 54 
January-February sold, 5s 4#d; and caucho ball, December- 
January, 3s rofd. 

IVORY.— Deliveries since October auctions 37 tons 

DRUGS.—At public sale, Cardamons ruled steady. Mysore, 


Ceylon character, bold pale, 2s to 2s 4d; medium pale, 1s 7d t 
1s 8d; split, 1s 4d to 1s 7d; seeds, 1s 9d to 1s rod. Cuttle fish 
| maintained. Bold, 23d; medium, 14d. Senna firm. Medium 


3 


green, 47d; ordinary, 17d to 24d; pods, 23d. Rhubarb dull 
Canton, fair round medium, 1s 3d; high-dried common round, 5¢¢ 


bright, 25s to 26s. 
SHELLS (M-0'-P).—At public sale, attendance was good, and 


white sorts mostly cleared at stiffer rates. Thursday Island, 10s | 


| to {1 percwt dearer. West Australian fully {1 up on average 
| Port Darwin sold readily at 15s to £1 dearer rates. Macassar aroe, 
rosto {1 dearer. Mergu slightly higher. Yellow edged shell, 


| Gum benjamin bought in. Cape aloes rather firmer. Mossel Bay, | 
hard bright, 28s to 29s; part drossy, 26s 6d. Algoa May, hard 


Manila, and Ceram quieter, and slightly lower on average Black | 


| edged Tahiti met with more inquiry. Fair to good shells sold at 
higher rates, but mixed lots irregular and weaker in price Fiy}! 
steady. Egyptian and Bombay mostly retired. Panama, fart 
sold, at late rates. Japan ear about steady. Green snaii frm 
METALS.—Copper was an easier market at the week's commence 
ment on somewhat lower advices from America, and heavy reais 
tions, spot standard settling down at £63 5s, three months 
{64 2s 6d, but after irregularity, buying from strong quarters led 
to these dates rallying by Tuesday's afternoon session t> 403 15% 
and {64 15s respectively, while values during the middle of the 
week relapsed to {63 2s 6d and {64 2s 6d, declining at the — 
part of Thursday's early meeting to {62 10s and £63 128 00, a0 


. : A . 7 ee onths 
quickly recovering to {63 2s 6d cash, £64 Is 3d three m = 
which were the final rates fixed. Tin, under selling pressure, 

Straits 


Monday exhibited irregularity, and a sharp relapse, spot 


T 
A 


ne 
| fluctuating down to £135 15s, three months to 4137 — eo 
? 1, anc 


| tendency continued erratic since, but rates advanced, 
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| Sth |:0C Do Deferred . . 165 68 5 5 Ottoman, Limitea.........., 64 62 8: 8 Do6% Preference .. 73 8 |Stk 100 Nationa! 4 , { 
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+i Stk 100 To Deferred . 37 40 . , 5, o6 Stk 100 SL, speccangneeanutelt 212 15 TRAMWAYS AND ( 
1} Ge 7 1, 1 Armstrom,, SirW.G.& Co. 24 255 ; JMNIBUS 
}| Stk 100 Umnium Investment, Pref. 97 99 1. 1 Babcock & Wilcox, L, Ord > 4g Stk 100 Royal Mail Steain 55 §7 ; 
j} 20) 10 Railway Deb. Trust, b.. 62 73! + | 1 Baldwin's 54 Cum. Pref... 1 14 5) 5 Shaw,Savilli&Albion, B Ord)” 4 “ab g k 100 Ang 0-Arge tP 
j} 200 100 | Do §% Debs, red. at 10 pm 109 12 10 10 Bell Bros,6° Cum. Pref .. 12)12) 10 | 10 Union-CastleMaiiSteamship, 8} 9° : . De Stock 
|| Stk 100 Railway Investment, Pref... &1 83 . |S ieee, Conan Co., L ‘1 ld 10/10 Do 44% Cum. Pref....... 92104 , s Bath Elect 
| om 1% m Deferred - * ti 1011.) 3/439) Do e & 2 1 1 Union Steam Ship of N.Z late Stk 100 oo - rit: D ” 
j 3 way Share rust, 54 57 tied +ed. Apebeegs \ “om | an . . su 
|| Stk 100 Do B7 Preference...... 138 41, os Ms Brown (. John), & Co. b .... 33's TEA, COFFEE, AND RUBBER. ° 6 ae sh Ele t 4 
| - 100 R Plate | rust, L., Pref..... 10 6 13 13 Ebbw Vale Steel, Iron, &c., a 1/176 Anglo-Malay Rubber ....... 44 48 5 Z oe 6% Cu r 7 ‘ 
|| os 100 wees. Invest. Trust, L., Prf. 100 3 ‘gtk 1909 Hornsh (Richd., & Sons), L 9% 99 | 20 | 20 Assam Tea. ...........000-0- Mi35a) 8 OS Clip ar Be 
Stk 100 Do Deferred ............-. 671 1! 1 How ard and Bullongh, L..1:824; 5| §& British India Tea, L........ 233] §/| § City of Bue 
{| 2 nt Stock Conversion .... . #50 624 624 Nan y \e Bai a " Pref. nD 74, 1| 1 Chargola Tea Association, L 1 14 19 10 Dublin Unit 
i} = 100 Submarine Cabies Trust Cc rt. 127 20 New Sh hn OColls, L. Prf.| 17 1¢ l 1 Do? % Cum. Pref ........ l4 1d 49 10 Do6 Pre ’ 
| Stk 100 U os ——— Amer. Invest heal ) 10 Pease and Partners, L., Ord. 11412 10) 10 Cons. Tea and Lands ...... 334) 1!) 1 ‘Lisbon Ele : 
| tk 100 Do Deferred -.22222222222 73°76 & Pearson and Knowles -...../ 44 6 20 | 20 Darjeeling Tes, Limited... | Ti Stk 100 London Ger | we 
5 5 Do 6 % Cum, Pref. ted ¢ 5 10 3 ——— rete eeeeerenens 4298 6 6 London Roa 
6 § ‘Khymney Lron, Limite 4 23° 10 ae 164163 ondon Unit. : 
} GAS. § § De Ne > nib sa oy 23 10 10 Empire of India & Ceylon. +9 a R Landen de 8 Prt 
10 10 South Hetion Coal, L. 173183 10 | 10 Jokai(Assam) Tea, L ......, 11312. 9 (10 Provincial Lit 
10 10 Alliance & Dub. max. 10%..17} 18;, 1 1 |Vickers, Sons & Co. L., “Ord, 1}3)/ 1} 1 Jorehaut Tea, Limited 1418/10 10 »=Do6% Cum. Pret 
5 5 Bombay, Limited .......... é 1 l Dos ) Preference toc B.6 2 20 10 | 10 Lanka Plantatiors, L ...... : A : 
|] Stk 100 Brentford Consolidated ...1245 4 MINES 8! 8 Lebong Tea, Limted -..... LO4Lod WATERWORKS 
0 20 British Gas Light .......... 425 3 . §) 6 Alexandria, L 
10 10 Buenos Ayres (New), L .... 11 4 For Mining Quotations see ‘ Stock Markets. TELEGRAPHS, TELEPHONES 20 | 20 Roce a L m 
Stk 100 Commercial 4% Oap. Stk .. 10¢ Stk 100 Anglo-American, Deferred.. 17)1 13} 13 City of St. Pet g.1 
Stk 100 Do3% Deb. Stock ........ 2 84 SHIPPING. C 10) Cuba, L mited........ .....| 7$ 85 36 | 10 Colne Vailey, Limited — 
Stk 100 Continental Union, L . . 108 1 10 10 Do 10% Preference. ..... 16417, 10 | 10 Cons. of R 
10 10 Kuropean, Limited wesesee. 25424 20) 16 African Steam Ship...... -| 11 12 5 § Direct Spanish, 10 % Pref.. 10 10 FE. Surrey “B 
Stk 100 Gas Light & Coke Ord...... 99: 20 | 20 Do Fully Paid .... 17 20 20 Direct U.S. Cable, L........ 134133 10 7 Kimberley, Li ‘ 
gtk 100 Do34% Maximum....... 4} 124) 124 Amazon Steam Navigation Stk 100 Eastern, Limited ...... ... 154 20 20 Montevideo Sha 
10 10 Hong Kong and China...... 12 184 20 20 Canard Steam ese, L 122123 Stk 100 Do 34% Preference..... . 84 Stk 100 Do Lat De 
1] Stk 100 Imperial Continental 1 $ 20/10; Do S 53 10 10 Eastern Extension, L Stk 10) 8. Essex, 19¢ 
tales 10 10 Great Northern of Cop'h'g'n iC Terapaes. Li 
December, sold, ros 3d to tos 34d; May, 1 
35 August, 10s 53d to ros ofd, f.o.b ; 
dark to dull, 28s 6d to 293 6d. Market COCOA : 10> bags Guay quil \riba s« ld, 7os. 
letter unaltered. Town tallow, 31s 3d; melted stuff, 20s. Ex- COFFEE.-—Brazilian receipts to date 7,727,000 iga 


week, 85 tons home and 823 Colonial and foreign 


Market firm, 


ported this 
LINSEED 


46s 3d; October-November, 46s 3d; November-December, 
April-June, 42s 3d. La Plata, spot, 
445 6d Novem be 


448 Od. Hull La Plata, 
r-December, 43s 3d; January 
ntinent: Calcutta, October Nove mber, 46s 6d; 
November-December, 48s: 
| May, 45s 6d. La Plata, October-November, 44s 6d; 
| February, 40s. Quantity afloat from the East Indies, incl 
l cable advic es, 52,000 qrs., against 73,000 in 1907 and 79, 


June, 42s 6d. Bombay, 


don Egyptian, spot, £7 10s; afloat, {7 


! 
| indie 
ind 11, 
COTTONSEED stead, 


| or sos fea leee THE 





y 
gn. 

and values further hardened, while a 
fair business transpired London Calcutta, spot, 46s 6d; afloat, 


February » 4 


i 

5 § Malta & Mediterranean, L “3 4 1) 1 Furness, Withy, and Co..... 

al 

(Continued from page 1007.) 
328 3d; dark to dull, 28s to 30s 6d. Beef: sweet, 35s; fine, 3 
ee 30S to 318 6d; 

' 

| 

~ ~ 
To the ¢ April- | £17 15s 


March- | ‘ 
January 


7s 6d ; December, £7 2 


ATCHISON, 


6,206,000 last year. Public sales met a quiet dema 
Futures steady May sold, 25s 9d; and September 

JUTE opened depressed, but a good demand pr at the 
40S decline, the close being firmer, Native firsts, De 
spot, sold, £15 to £15 2s 6d (actuals ditto, £15 5s); Ja 
s 3d, | £15 58; and buyers, red marks assortment, 1 
and tops of native firsts, December-Janu 
~. andi 

HEMP.—Jaet current, 
Market quiet, unaltered 


November-January, 


uding 


00 in METALS.—Copper at first 'Change rather dearer, | 

106 session prices slightly lower, St andard, cash, finally amed, 

+ ' > . r 2 s 6d ree mins { ‘lect : » KS T t rs 

| RAPESEED —Market steady Brown Cawnpore, November- | £63.25 6d; three months, £64. Electros, £¢ ° : mn 
| December, old terms, 49s 6d; Ferozepore, ditto, 49s 3d; yellow | Sess10n firm, and at aiternoon meeting irregula 4 
j , . el ad Cyan rpe ( . 4 ‘lish tf 2 
| Guzerat, vennadient December, 558 3d Afloat from the East Closed, £137, three m mnths, £139 English | 

per last mail advices, 4,000 qrs, against 12,000 qrs last year, Lead steady, English, £13 158 to £13 17s 6d. Fore ae 

00 ars in 1906 ber, sold, {13 128 6d; January, £13 15s Spelter stea Ordi- 

x c > , leare “level 1 3h 

, but business proved generally quiet. Lon- | Dates, £21 53 to £21 15s Iron dearer. Cleveland, 45 1d cash 


»s 6d: | 498 4d, month ; 49s 8d, three months 


December January, {7 3s od. Hull, spot, £7 12s 6d; loading, perce ee nig 
| } ‘ 
{7 "s 6d; November {7 2s ¢ December-January, {7 1s 3d per LONDON MEAT MARKET. 
n. Imported into London since January Ist, 78,900 tons, agains Per 8 lbs by the carcase 
S7 540 tONns If > and ea »tonsir aot s ¢ : s a 
See OS SS Sys ae Saeees ee ee RE 8 i. ctctunatneaeees 2 8/| Prime mutton .......cccees. ve 5 6 
j g 5 fer BOD ccouce + 
POSTSCRIPT Friday Evening Middling ditto..... TUTE TTT TTT 3 4, Inferior lamb : 
: ‘ . ; oy ere <adeeeee 4 8) Middling ditto. ; ~ 0 
| SUGAR Home refined market quiet, unaltered Cane steady, | Inferior mutton .......ceeeeeees 3 8! First ditto ....... ie . 510 
}; quiet in the absence of public sales. German granulated maintained | Middling ditto................-. 410) Veal, First .. 3 to 5 
\iin value. Glauzig and Z.R.M., immediate, sold, tzs; first marks LONDON POTATO MARKET. Ont 
| os . . re | w 
November-December, 12s ojd, sellers; January-March, sold, ae ae il eo. Bedford Up-to-Dat 33 0 
j } > 1 : scotcn Greysols ° 2006086068 os &« “itor ! es ? 
12s 2}d * and M: ay- August, 12s 44d, 1.0 b Beet quiet, Dut steadier Lineoin Up-to-Dates ase . 380d j Lineoln Sharp's E/xpre 58 0 
. _ a $$$ -$—$$$______ 











TOPEKA, & SANTA THE STOCK EXCHANGE. 


; FE RALLWAY COMPANY, 
| QUARTERLY DIVIDENDS, NOTICE. ; 
The 67th Quarterly Dividend on the . : 2 = ane ¢ Members of the Stock Exchange are not allowe 
shares of 2 _ 1s No 3, dug oe ‘ aut I = ] 908, oes the to advertise for business purposes, to issue 
| on eg 1, Lope 4 md Santa re ValLIWAY ynpany Cire ulars to pe rsons othe r than theirow! ’rinci pals 
| BOOTS CASH CHEMISTS (EASTERN) Lrp, TP S-YEAR FIVE Pim CENT. CONVERTICLE: Ree eno mavertise as Brokers or Stat 


rly Dividends on the Six per Cent 


BOOTS CASH CHEMISTS (WESTERN) Lto, = "0" 
BOOTS CASH CHEMISTS (LANCASHIRE) 


BOOTS PURE CRUC COMPANY Lro 


LA's the Quarte 

Preferei e on ares of - n coo Liat 

n vO. 5D bsSau t 

BOOTS CASH CHEMISTS (SOUTHERN) Lrp. Xow vork, 

} 

| 

} 

i 

i 

j 

} 

| and the Dividends payable half-yearly on the Seve 

| per Cent. Preferred Ordinary Shares of Boots Pure 

} Drug Co., Limited, Yen 

|; prietors registered in the Companies’ books on the author 

|} lst December. The Transfer box 

on the ist and 2nd of December. 

JESSE BOOT, Managing Director, 

i| Registered Offices — Station street, Nottingh am. 

City Offices—29 Farringdon road, London, E.C 


THE ATCHISON, 


ks will be closed 


Notice is herel 
above-mentioned 


Saturdays exce 


FE RALLWAY COMPANY, | mast be tot tb 


ist 


. prior to their pay 
1908, from the 
. Topeka, and Santa Fe Railway Company | 
FIFTY-YEAR FOUR PER CENT. CONVERT- 


| 
i 
i 
' 
| 
Atchison 
IBLE GOLD BONDS will be paid on and after | 07 ‘he “Bonds. 


| 
| Coupons No. 8, due December 1, 
| 


that date upon presentation at the office of the Limited, 
Company, No. 5 Nassau street, New York City 
New York, c 


. K. COOPER, Jr., 
Nove mb r 17, 1908. 


Cashier. 








ion at the oftice of the Company 


IMPERIALJAPANESEGOVERNMENT 
FIVE PER CENT. 


43.000.000 (at 
will be posted December 3lst, 1908, to the pro part of ti lr 


yy given 


lst December next will be PAID on and after that 
date, between the hours of Eleven and Three 
pted), by the Yokohama Specie 


TOPEKA, & SANTA | Bank, Limited, at 


left three clear days for examination 


These Coupons will be paid at the rate of 2s 04d 
per yen, in accordance with the stipulation printed 


120 Bishopsgate street Within, London, E.C. 
16th November, 1908. 


e paid on and after that date t Exchange, 


de alers are not members of the 8 

’ nor in any way under the control of the ¢ 
Members issuing Contract Notes a 

use such a form as will provide ¢ 


et, New York City. 
C kK. COOPER, Jr 





ired 
1e Ww yrds 


17, 190 Cashier, “ Member of The Stock Excliange, Londo! shall 
immediately follow the signature. ‘ 

A list of “Members of ‘he Stock ! ha ge who 

are Stock and Share Brokers may ' at ine 


f England 
Bartholomew-lane entrance to the Lank of hng al 


or obtained on application to 


BONDS. EDWARD SATTERTHWAITE, 


" ge. 
Secretary to the Committee of the a : oe 
2s Okd equal to £4,389,583 6s 84), Committee Room, Stock Exchange ! a 
mperial Japanese War Loans 
a RAND WATER BOARD 


FOUR PER CENT. INSCRI 
BLOEMPONIELY 


INSCRII 


that the COUPONS of the ueErw ’ 
BONDS for Yen435,000,000 due ( i’y OF 
FOUR PER CENT. 


Notice is hereby given that 
120 Bishopsgate street Within, the dividend due on the Ist 
ts can be obtained and Coupons BALANCES of the several Acco 
mentioned Stocks will be STRU¢ : ‘ 
ment. Tuesday, lst December, and that , e, ex 
2nd December the Stocks will } 
dividend. 


forwarding 
, 1s re st for the pur] 
For Forms of reque a oe 
the Yokohama Specie Bank, dividend warrants by post can Bank | 
application to the Bank.—For the 4 


T. S. NISHIMAKI, Manager. of South Africa, haapiee’. — 
REYNOLDS, Manag 


London, 20th noun abe r, 1908. 


He eee an el 








The 


sti 
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3, Vovember 


3 Publications. = Inbestor’s Monthly Mamnal. | 


; 8 WALTER BAGEHOT. | ESTABLISHED 1864. 
by) Se | An indispensable Work of Reference to everyone interested in the movements 


of Stocks and Shares. 


” 
The En glish Con = | Absolutely free from any connection with any financial house 


= | or speculative agency. 
stitution : | THE INVESTOR'S MONTHLY MANUAL is published at the beginning of each month 
(generally on the 2nd), and is by far the MOST COMPLETE PERIOI ICAL RECORD in 
with an Introductory Disserta- | existence of the dealings throughout the United Kingdom during, and up to the last day of, | 
¥ on Recent Changes & Events. each month, in every description of Stocks and Shares, &e. 
: : — | The MANUAL gives particulars of three thousand securities, with their variations in price 
y T f+} T1O ‘row? O, , ; ows } . . = 
Twelfth edition, crown 36 during the month and during the year, the dividends recently paid, and the yield to an | 
. ry OCILIO rice . : . . 7 70 
und cheaper edition, price o; | investor at present quotations. 
| A *‘Summary of Profit and Loss Accounts’’ presents a comparison of Industrial | 
D4 | Companies not to be found elsewhere. 
e4e The MANUAL also contains a financial record ‘of the month, together with articles and | 
sics & Politics | roies agen curent topiesof interest. Ane irhtinenainnniaencatiias 
p VSICS | notes upon current topics of interest. 
> : n the Application of The October Number, published on NOVEMBER 3rd, contains the | 
fhoughts 0 aad ee i i i ns 
the Principles of * Natural Selec- totewing special articles 


font" Tnberitance "to | FINANCES OF ITALY, | 
a ae, a ARGENTINE RAILWAYS. | 
JOINT STOCK RESULTS, | 

THE STOCK EXCHANGE IN OCTOBER, &c. | 


~ § Lombard Street: 


— . | Price Is.; by post, Is. 14d. 
A Description of the Money Market. | Annual Subscription (including two double numbers), 14s. 9d., post free. 


Twelfth edition, revised by C. | 
] 















































JHINSTONE, bringing the work | ° 
sto date, Crown tee, polenta Offices: 3 Arundel St., Strand, London, W.C. 
| 5 
WHITELAW’S TELEGRAPH CYPHERS. | 
e eee panoebengaemdadice 
Essa Ss on Parlia- | ARTIFIc1AL Worps: (With at least two } 1,020 millions, and 160 millions extra words. 
Vy letters difference). 401 o 134 ” ” 
f | Five Lerrer Groups. 457,000, with at least two letters difference, and a check letter. 
mentary Reform. DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
ig and have been included in the New Berne Official Vocabulary. 
Crown $vo, cloth, p ‘ice 3/6. Explanatory Prefaces and Specimen Pages will be sent on Application, 
eaaeaiaeneieeeane ania tad 
ca WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
JONDON : | x , Y . sce 
om JUST PUBLISHED. THE ENGLISH ASSOCIATION OF 
| KEGAN PAUL, TRENCH, TRUBNER | Map of the Sie aac SHARE- 
Co., LTD. 4 4 We 4a 4 + 
| a ORANGE RIVER COLONY 5 GREAT WINCHESTER STREET, LONDON. 
. Compiled from recent Surveys, Diagrams, and TRUSTEES AND DIRECTOR 
. other reliable sources by — = naga , = - 
\rdi. - d re URRAY, C.E., and REGINALD CANNON, | Ajfred W. Svowler Eaa' New York.” Lenten. 
NX]. > A.M.1.M.E. , he a ces Tae : 
The National Bu get. | In six sheets, coloured. Size, when joined to form Ww alter Lindley, Esq., London. 
»map, 90 by 7Z2inches. Scale, four miles to one Thomas Reynolds, Esq . London. 
WITH THE a ry ineh (1:253.440. a oe Rt. Hon. Lord Welby, ot Allington, G.C.B., London. 
| Showing Railways and Stations proposed Railways , DANERRS, — 
_ . . ] lg : ; cao Oe ce ome London and Westminster Bank, Limited. 
GrowrH oF EXPENDITURE | 8.A.C. Posts, Roads, Rivers and Watercourses, | 7 ondon Joint Stock Bank, Ltd. Martin’s Bank, Ltd. 
Pans, Diamond Mines, Coal Mines, Salt Works, Aarts ta uteienta, ams Catach 
, District Boundaries, Ward Boundaries, and Sa See eee “ “y 
AND TAXATION. | iapprox.) Farm Boundaries. zee Bank of Montreal. The Morton Trust ¢ . 
PRICES: Coloured sheets 7 : . £4 4s. 1e Association acts as Agent for transmitting to 
ee | Mnuntadk ty told tn Cone £5 5s America and Canada Shares of Railway and other 
ic Mo. Te care a oak Companies for registration, undertakes the collec- 
5) Four Articles Reprinted from | eraaene = se one vermin w = tion of Dividends and Rights to new Issues, Cashes 
~ : eee ein ca an aie ; Coupons, Drawn Bonds, &c., and also represents 
Cwt LU he Economist. a ? yy —_ ae — in London American and Canadian Companies. 
35 0 | a ee eee a ee Full particulars can be obtained on application. 
. | Geographer to His Majesty the King. T. LINDLEY, Manag 
la Published at the Offices of THe Economist, CHAS D. BRASSEY, Secretary. 
_ Granville House, Arundel Street, .—— . = iaaecaecmnenaceesenens 
| London, W.C. FREE TRADE 
Price THREEPENCE, post free. OU 
| 1 po | IN BEING. DELICIOUS : 
aie —— ee ————— 
iene | ne By RUSSELL REA, M.P. Oo 
nes THE GREAT 2s. Gd. net. 
a MACMILLAN & CO., Lrp., LONDON. 
© Jf | AMERICAN RAILROADS. 
yoras ' onmemees —- eS ea = ESR 
|| | Are bei escribed i . , y TV 
_ one : renee "ie , re. . LONG ISLAND RAILROAD FIVE 
b= || | Sticles now running in the pages of PER CENT. DEBENTURE BONDS | 
i tne i} hr ae 
iand || ,MOODV'S MAGAZINE, DUE 1934. 
1} e Well- n y fe i ’ oa: T ro 
|| Monthly Zn ge American ry yg . The HALF-YEARLY COUPONS due Ist & 
\nge, i Moody y, under the manage ment of John December, 1908, in New York on the above bonds 
Cc } os y, the leading authority in the will be CASHED on and after that date at the 
; || | States on the general subject of Railway exchange of $4.85 per pound, at the counting house | 
|| | Investments. Among the companies of the undersigned. ; al iene For Breakfast & after Dinner 
treated are the Reading, Union Pacific, _ROBERT BENSON & CO. 
| Pennsylvania, New York Central, Great 103 Bishopsgate Within, E.C. 
; i Northern, ete. The series is creating ——_$—_——__—_—— a a ae aces 
| wide comment, and should be of special 
: | nest to English and Continental Inves- 
ors who own American Securities. 
| Moody's MAGAZINE is issued 
1 =a 8. per annum. It covers all American 
| ernnntian Investment subjects. Is 
|| Am uable for all first-hand information on 
erican Rails, Industrials, etc. 
| _ Published at 
. 35, Nassau Street, New York. 
es || london: F. Cc. MATHIESON & SONS, 
] 16, Copthall Avenue, B.C. 
| | 
ee L 
nnimaoiniamtaae pase erie cee 








































































































serene reer tei tices niece ET ET 


eee 





_————----- 


1012 


THE ECONOMIST. 





hanks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... %600,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 


Lonpos Bankers— The London City and Midland 
Bank (Limited). 


ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000. 
Head Office, 18 Austin Friars, London, B.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman ané Co 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit J. H. SIMON, Manager. 


BANK OF NEW SOUTH WALES 


Kistablished 1817. 
Lonpon Orrice—64 Old Broad street. 


Pald-wp Capltal. ..r.ccccssccscccccsccscess £2,500,000 
POMRTCD FERRE cccncscccnecevesenesesses - 1,£60,000 
Reserve Liability of Proprietors ........ 2,500,000 


The London 
its Head Office 


Office issues Drafts on demand on 
and Branches in Australia and New 


Zealand and Suva and on its Correspondents in 
Tasmania Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 


Receives Deposits for fixed Periods on terms which 

may be known on application ; and conducts every 

description of Australasian banking business. 
DAViD GEORGE, Manager 


BANK OF MONTREAL. 


Established in 1817. 

Oapita!l Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £185,656. 

Hon. President: Right Hon. LOKD 
CONA AND MOUNT ROYAL, G.( 


STRATH- 
1.M.G, 


President: Hon. SirGEO, DRUMMOND, K.C.M.G. 
Head Office and Seard of Directors: MONT! LEAL, 
Vice-Pres ide nd Ge ral Manager: 

SIR E S. CLOUSTON, BART. 


London Office: 
46 & 47 Threadneedle street, B.C. 
{Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 
( THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newloundland, and the United States, 
and issue Sterling and Currency Drafts and Cabie 
Transfers 
Financial Agents ot the Government of 
the Dominion of Canada. 
FREDERICK W. TAYLC 


London 
Committee 


R, Manager. 


STANDARD SANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperia! Government in South 
Africa. 


Heap OFFice: 


10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke 
New York Agency: 40 Wall street, 


Over 140 Branches in South Africa, 


Subscribed Capital - -- £6,194,100 
Paid-up Capital .. se e+ £1,548,525 
Reserve lund ‘ = .. 1,900,000 


Boarp oF Directors: 


W. R. Arbuthnot, Jn., Frederick Greene, Esq, 
sq. Ei. Brodie Hoare, Esq, 
Bir David M. Barbour, Horace Peel, Esq. 
K.C.8.1., K.C.M.G, Rt. Hon. Lord Welby, 
Robert E. Dickinson, Esq. G.C.B, 
Hon, Sir ¢ neues Ww, 
Fremantle, K.C.B, 


This Bank grants Drafts on, and transacte every 
description of banking business with, the principal! 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 


Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on nna 
WILLIAM SMART, London Manager, 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C, 

Subscribed Capital vy 1,276,747 10 0 
P BIG-OD. .. cc ecccscccccccescccsecesece 548.015 0 0 
Un allied, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 

Remittances made by CaBie to Australia 

Drarrs, Lerrers or Crepit and CrrcvLtak Notes 
issued upon Branches and Agents, 

Bits oF EXCHANGE on Australia NeGoTIATED or 
sent for Collection. 

INTERESTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 





THE NATIONAL 


LIMITED. 


Incorporated by Royal Charter 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


BANK OF 


Paid-up, £1,000,000. 


SCOTLA Nn 


nd Act of Parliame) ‘ 


Uncal! 
£900.000 


HEAD OFFICE—Ebingunreu. 


THOMAS HECTOR SMITH, 


LONDON OFFICE-37 Nicholas Lane, Lombard street, 


J. 8. COCKBURN, Manager. 


HONG KONG & SHANCHA! BANKING | 
CORPORATION. | 


Capital,all paidup .. ; e+ $15,000,000 | 
RESERVE Fe NDS 
STERLING RESERVE HELD IN LONDON AT 
Excuanee of 2s per &@ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
15,000,000 
. 14,000,000 
—————— $29 000,000 
Reserve Liability of Proprietors $15,000,000 
Court oF Dikecrors anp Heap OFrice in Hone 
Kona, 
Lonpon CoMMITTEE., 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Cari Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application, Interest payable 
June 30th and December 31st. 





Silver Reserve .. ee 


A. M. TOWNSEND, } Managers in 
Cc. 8. ADDIS, { London, 
J, C, NICHOLSON, Sub-Manager, 


W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


BANCO DE CHILE. 


LONDON AGENCY: 
opened Ist July, 1907, 


14 BISHOPSGATE STREET WITHIN, E.C., 
Paid up Capital és ee $30,000,000) 
Reserve Fund. 15,067,063 } {iltan 
Reserve Liability of Shareholders 30,000,000 | ?°l'@'s 

Heap Orrices: Santiago and Valparaiso. 

Brarches in all parts of Chile. 

The London Agen¢ y transacts every class of 
Banking business with Chile. Current accounts 
also onened and deposits received 
David Burns, Manager. Percy C. West, Sub-Manager 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Incorporated in the Transv 
(Bankers to the Government of the ‘Traneveal 
Colony), 


London Office: Circus place, London 


V all, E.C, 


Subscribed and fully paid-up Capital £1,100,600. 
With power to increase to - - 4,000,000. 
Reserve Funa - - : - 140,000. 


Branches and Agents at all the principal towns 


in South Africa. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 


with South Africa transacted on terms which may 
be ascertained on application. 
E, C. REYNOLDS, Manager, 


THE ANGLO- EGYPTIAN BANK LYD. 


SUBSCRIBED C ‘APITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement's lane, Lombard street, E.C, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ......... onsen’ £1,078,875 0 0 
ND CIEED s nc ccnsnn esas dhs obs 539,437 10 0 
Further Liability of Proprietors .. 539,43710 0 
SO iGivnecnaeescscnacedian 151,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be cbtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on 

Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Manager 





General Manager. 


GEORGE B. HA 


J. FERGUSON, 


BANQUE RUSSO: 


(Russo-Chinese 


Capital 
Do, 


invested by the Imperia 


Chinese Government: 


Reserve Funds 


HraD OFFIC E 


ST. PET! 


Branches and omaies 
Khabarovsk 
Khokand 
Kiachta 


Askhabad 
Barnaoul 
RBatoum 
Biisk 


Blagovestchensk 


Boukhara 
Calenutta 
Chefoo 
Colombo 
Hailar 
Hankow 
Harbin 
Hong Kong 
Irkoutsk 
Kachgar 
Kalgan 
Karachi 


Kouantchendze §& 
Kouldja 
Krasn 
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iarsk 


ondon 


Marguelan 
Moscow 
Newchwang 


Ou 


London Branch: 


rr 


President, 
Directors: 


M. Veratraete, 


New York 
Nicolaieffsk 
o/Amoor 
Nicols} 
oO 
Novo-Nicolaie tisk 


rga 
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Messrs Glyn, \ 
BOARD OF DIRK«t 
Vrince He« re 

A. Poutiloff, kd Noetz! 

A. Wischnégrad 

G. Raindre, A. 


V. Bizot 


Chantrey Inchbald, 
legraphic Address: 
London Bankers: 
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4,000,000. 
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BANCO ALEMAN TRANSATLANTICO 


Deutsche Uel er see 


he 


subscribe 4 capital 20,000,900 + £) 000,000 
Paid-up capital.. ee M 20 0% 00 (£1 0 
Reserve Fund .. M.3,576,318 £158,816, 
Heap Orrice: BERLIN 
BRANCHES: 

ARGENTINI Bahia-Bianca, Bell-Ville, Buenos 

Aires, Cordoba and Tucuman. | 
BOLIVIA: La Paz and Oruro 
CHILI: Antofagasta, Concepcion, Iquiqne, Osorno 

Puerto Montt, Santiago, ‘Temuco, Valdivia, and 

Va! paraiso. | 
PERU: Arequipa, Callao, Lima and Tr 
URUGUAY: Montevideo, 
SPAIN: Barcelona and Madrid. } 
MEXICO AGENTS: Banco Mexicano de Comercio | : 

e Industria, Mexico, 

Bilis sent for coilection, negotiated or e@ dvanced } ¢ 
npon Drafts, cable transfers, and ters of 
Credit issued, LONDON AGENTS 


BANK (BERLIN) LONDON A‘ 
4 George Yard, Lombard street, L 


NATIONAL BANK OF INDIA, 


17 BISHOPSGATE ST. 


Caicutta, Bombay, Madras, 


LIMITED. 


Heap OFrick 


BRANCHES: 


WITHIN, LONI 


Karachi, Cawnpore, 


DEUTSCHE ’ 
+E NCY, T 


ion, ELC, 


ON, E.C, 


Sg 


Lahore, Amritsar, Delhi, Tuticorin, Chittagong, i 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
“Geeneauee CAPIPAR .cccdsccss £1,600,000 
Parw-CP CAPIPAS. cccvcscccccces 800,000 
ResBeve FPuMD .....ccccccecscces 650,000 
London Bankers—Bank of England National 
Provincial Bank of England, Limited; Nation& | 
Bank of Scotiand, Limited lhe 
The Bank conducts every description of Nastern 
banking business, a 
The Bank receives deposits for fixed periows, not 
exceeding one year, The rates allowed &! p! een? 1} 
in London are 1} 
Fixed for 12 months 4 per cent. per annum. i} 
Rates for shorter periods can | , | i 
application. i | i| 
‘Jervene accounts are opened, and, provide on 1 
do not fall below £200, interest is allowed on . ; i 
minimum monthly balances at the rate o! ¢ PF 


cent, per annum, 


BIRKBECK BANK 


ESTABLISHED I 


SOUTHAMPTON BUILDINGS, HIG 


2+ PER CENT. INTEREST 


allowed on Deposits repa) 


2 PER CENT. 


on Drawing Accounts with C! 


All general Banking Business tr! 
ALMANACK, with full p 
Cc. F. 


a ae 


astestieaiiiaiaeratem 


articu/ars, 
AVENSCR 


| 
INTEREST = | 
" a > 


ft 


ryt PORN, W.C. 


Oost FREE: 


r, Secretary. 


